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Résumé : 

L’éthique des affaires refléte la vigueur d’une économie de marché. C’est un indicateur important 
de sa santé générale. Dans un monde ou certaines grandes entreprises ont une puissance comparable a 
celle d’Etats, oti les excés d’une poignée de banques peuvent paralyser l’économie de la planéte. La crise 
économique mondiale actuelle est la meilleure preuve de ce comportement. En effet, cette crise a cotté 
des milliards de dollars de perte a la communauté internationale et a causé la disparition de millions 
d’emplois. Cette crise résulte de la conjonction de plusieurs défaillances. L’une d’entre elles est la 
Les principaux piliers de l’éthique des affaires sont la transparence, défaillance de |’éthique des affaires. 
l’objectivité, la fiabilité, l’honnéteté et de la prudence. Ces piliers sont les valeurs qui permettent de 

produire un actif essentiel, a savoir la confiance. 

Les legons qu’il y a lieu de tirer de cette crise est l’enorme perte de confiance dans les marches de 
capitaux. L’innovation financieére a sacrifié l’éthique des affaires en favorisant le profit extraordinaire, 
ce qui rend impératif de bdatir un édifice de principes plus solides de gouvernance dont ceux liés a 
l’éthique des affaires. 
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Source : OCDE, les lecgons de la tourmente financiére pour le gouvernement d’entreprise, novembre 2008, 
page 14. 
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Abstract 


Transactions in capital markets account for huge amounts of money, especially during the past two or 
three decades. That is because of technological progress and a wide range of financial instruments 
available for investment and hedging purposes. In parallel with that, there exist a great number of 
unethical practices in those markets, which harm their efficiency, transparency and resources allocation. 
This also hinders markets to play their key role, i.e. financing companies and providing better 

opportunities to savers and investors. 


need proper values, ethics and fairness in order to promote efficiency, 
In this context, we study, in chapter one, the financial market efficiency, its forms, characteristics and 


relation with information. In the second we analyze portfolios and investment funds and their role in 
stimulating market activities, focusing on the related unethical behavior. In the third, we investigate the 
business ethics and its relation to financial markets, concentrating on a number of practices such as 
insider trading, agency problems, moral hazard, and adverse selection. We study in the forth the relation 
between business ethics and market efficiency, focusing mainly on disclosure, accounting standards, 
information asymmetry, brokerage houses, conflicts of interests, and ethical funds and placements. 
Finally, we provide in the fifth, some real unethical practices which occurred in the Algerian stock 


market. 
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Abstract 


Growing interest in the concept of corporate governance in many developed economies and 
developing countries alike, particularly in the wake of economic and financial crises in many countries of 
Asia and Latin America and Russia in the nineties, and during the American economy and the world - 
recently - the repercussions of the financial collapses American companies in the world, especially the 
year 2008, which called attention to the need for standards and mechanisms and applications of corporate 
governance, in light of the results of these crises of capital market issues that deserve study. 
The term corporate governance has been associated with globalization and economic and financial 
crises, and the term of interest to the academic and political world, and experts from the management and 
recycling of securities, but this term has to change the investment strategy known by "the high yield more 
risk," a new strategy known as the Flight to quality, often associated with the first strategy of emerging 
markets crises associated with it also - in recent times - crisis developed markets, and in these recent 
manifestations of instability and unrest swept the financial markets and global business, and Traders in 
the stock markets and financial contracts and transactions and willing to invest, suppliers, lenders and 
business organizations, governments and international institutions (especially with the growth in the 
volume of losses created by the current global financial crisis, and the high costs of manipulation and 
deception and fraud in the financial markets), and it is all in a state of suspicion and mistrust the health of 
the financial statements published by companies and financial institutions, thereby generating a crisis of 
confidence in the accuracy of the information circulating in the financial markets, which do not reflect the 
reality of many international companies, and the audit reports were inaccurate and far from reality, and 
thus emerged the urgent need for the application of governance in the financial markets, especially in 
light of the interests of the parties opposed to economic processes. 
Keywords: corporate governance, financial crises, financial markets, misleading. 





ceil San UA RYRE S|) SB.) Arallell aullall CilLuw gall 3 col gall Jlec YI ean Cilalaia | J5as ut 40S gall 4 Arad Cauca] 
J gail 9 Ay gill (Sa yal Lal ce QO sia Js CA wc 3) gals Shas ill 4ulLal lobe! duals ¢Cwzalell Cypaselll JA Ga, 
(Oa yg) God Dg0 Cys Daeg Avenel 5 gales) yy pail Aulus cletil 9 ¢ sidall (3 gull als II 

gl (elSl duet) (5 gins cle ls Sound Governance pall asall Jaa) gic celled dyrral! le el YI (94) sii 
5 cpl cy pill Aad pully Ase) Ayal (SLM eS yall Gd LAY jae osliel AML neg Alla) Gujall cg sie gle 
Cx ea) 


gy Agl gall labial» Auli yg AMI SY) GUbbull Aylic y alsiinl Gye pS ph le agall gf aslull Soll dyed oj a, 
Sie Ayalle Ayliy Cilia 5 Aysluaii) Glebe dre Spread bg OP) Vall gi calY) cc ginedll (cle el gen Le lueall ¢Lbd Leal 
cod aphull aSall 5 ily Ala) y jules Greate GLa! jo deb pall ANEW 5b dial 5 OCDE Apeill 5 Golalf! yy sleill debin 
588 Cals gall alee Gi Guns Lgile ite Aud ga ae) 8 duthes Glasl pally Ss gall ody Cina) dl y Alball 5 48 wena!) Glaus gall 
Aud weal! Lgtalail LadLs Cle Ublin laLiniits Jartd ule 
Ley cB SSI AGI (28 allel os gine gle GIS pill 9 Ca Laced) Gyo areal! Ay Cade Coll as All Lal GLA aclusi aay 
col) DEA Nghe neal Gy glad aay) S68 AalLa! Shs ally Al ill GL SI hei) Ge 2008 Apallall AWball 4 591 455 p8l 
9 EN LE 5 Bap) we GIG 8 A 5 GuLaall 28 Gre Dill Al seas 58 ales Les La ly Saya! ae gall (ol) GS ll oe _isial 
il sel sill 5 jyledl G0 de pene ai i al gall Aula! Gisss galls ada call yo! celled! Glare 9 jparlooall Sod Gye deslial! 
Silos gall Cad git als MUS Sill aS gal! sl Corporate Governance ()) sic C1n5 ENS 4g 44 gall Aula 5! as 5 cll Cues aS 
All ence pc Uganin sy el sill ods ge sll patil 6 j>U! Saget Cuemed Jp aa! |e aie dalla 
» AQMD) glacll 28 Avinll 48) oll oda apadi LLL! code} $3 Lol Dadi, 
GENS pill LeS gal cg plaill UbY! : Ss) pall 
¢ SALAM i gs) c& busi) Alec aii aS sili yp wal 
£ CAS yl AS ga, ene cob BIaY! Galas 599: 1 CAM yg wall 
£ US yl (24 Basal LeS gall pales + al ll yp sal 
§ lad Ga je- Ag all Glas YI Aig (8 GUS yell LS ges Guusl ll yg avall 


CAS yl) LS ga cg gla) SUB: SMI pall 
celled) po bed dat LAS Sill SSLaall cle ¢ gall lil) 0 le Ls) Ley "Agency Theory" 41S 3!) 4.543 yeh cal 
cell ceil sll y Casil sill Gye Ae game seal By 5 pata ced Sail y plain! Bale 5 coll cCyparlivall Gary GIS pl! Bylo) Gulles cleci oy 
agains aslaed Caags 8 oY) Gulles cluacl ay ogi) BF call cc sly lla Ge DU) Gye sally Qyadluudl Goda dla Gle Jai 
cle 5S yilb "Jensen and Meckling" c« US el 1976 Ade cay OS pall 5 powell y 4a pod!) Agall aa oliicl allay Aol) 
Lgale Caneai lly & Joly ASLall Cyay Saeadll Xqis LAG aS All ISLA! Cpe MEM gf aa (8 ativan! 5 pal y CUS ll AS gm gee 
cole Le fly GIS pill LS gm Coolue al SY) Apaal de Gash (cil Glut pally Go gall Gyo Fe gone Lin! GIS aay ANS ll 4 plas 
ccuilyl gl Cla, rae eae Cp atu, aa ig J gall 3 yas cell y cls 4 3 lal Upilla.s glinc| ost Cp ational 4g bak 5 
diawaly Ge pall y cles Ayalell Gtsgll Go US Gy pba Ye CS pill US gm a spidey alain VL pllall 5a Gye auall alg alld Galas 

(3) gcoleall WG Gales GAS pl) al jill Ayan d de a8 5h all pa Lally atl sill y ceil glll Gye Ae geome 
IS pl! aS ga a sede (1 

Ne Gay pri] CY glare bac aay dy pall dell eane Jaa si i 9 « Governance jai! clawed] doa jill ge 4S gall Lal 
gh celle) aS) cal ll pS) AAS gall ApeSlall Gand pl blo) sie LalS) oda Ge pad GA) Cyclon placid ol} cclbrcnall 
(9 EAS ll LS 5 Corporate Governance c>Ua.al (le gla; 1A) cya 

cele Au gall Glas gall Gyo aprall Cie yw ay IS pill LS ga clo) ae ge Cay ed aay Y ail Cl! soley) ass, 
Cs jacal il] OECD Azaillls gale) cy glaill Ladaie g cau! gall cLiall y sill g gricen = Clie ual pally ulaills o ggiall 1a (8 jaa sll 
plac) yey cloc! J sal) s1clus deals «Corporate Governance Principles lS pill 44S 5s (sale 1999 din 8 
aKa jaa) ty Ae jrall Leta y aball US ll ge US gd CUS yi) US gm Gust Apa gall y 4p glill GLY! _y gai adaually 
gle 4 TOSCO Aull 3) gush) 8 peal Apallall Aadaiall ale CuaSi Le ull pears JSS (gala) I GLA) Ghat Led a} gu 
tinal y hall Gl gus edie (le Saint Jal 2 OECD Aebie yes psluall US pill LS ge (sale clei dyaal Ge 2002 
(3) soLuaii| 

Jagh Apalel) dom yill Lal «Corporate Governance cellawaall Gal) ceil B patel! doa jill gh 4S gall ellawae aaa 
Bay yl 8 la) Saabs Lis jlae Gi gli " sce claude Gail ill y «elarcll 

(ay pail Va aie Lagy (il ill Aga g ye ellaae US ay Cuyas ccellarconll (gd Aeatall Clas ya'll Cisne af, 

CO) Lgtbac | c& Sail » GIS pill 3 ylal AIDS Gye ap (call aLlaall ca seth LS ga) TFC Aud gall Us petll dass 50 Ca pois 

AS poll 3 la) le Cyycilill Gay Led GBD yo de gene " ceil OECD apeilll, gale) yy gleill dakaie Yd pei LS 
(7. cypatlucall ye ad ue 5 agni!l Alea s 8 Jo¥1 Gules s 

Leal Ley (ye alli 

clued) AyLeal Lele CHI AY jlo Galas play Jalall Gye AS pal) ByoY esd ill alll 218" & gone - 

Jala! Lal bY! On Oe asa ali a9 9 sl <aUaill cgit AUS gall ga al (ete g - Cad Lurall 4alLal 3gaall, 
(8) Aa) gisuall y (J ginal apres reall (gral cle Anus yall Ay sii ike ge Jad LS cola 8 355 il 


aati al Co Us gimme lel le Uphill poy Labaiall Slee! ainsi AIDA Ge ay All plill - 
() Zaaladll g Aah pally Aalg geval Le DU) pleads cl oll Lealaal 
4S SN ig pte alles GH Gilsiy Ales Gail Gist Gill Glelayl, abil, racial - 
CAS All gh Gal Shs Gabe silly cles As pall (5 58.9 Clluenall lavas Led Cyatlenal 
Aad Luvall 1S 8 JS R55 aN) AulLall Cons gall gle HAS 5 ace) gall Aa pall Lad Lal 
alas cline! y Cuil gall Qu GUAM le JS iy cleagay GUS EN ad Geld Ga LY) - 
0d8 JS Gp Seliill 4adS 5 ze Sat) SLi) als 9 clleall Glacal s Gurarluall y lhl 
AS pAll Glhe (le GI SY! 4 GI bY 
Boal ays AI oe phey USE Aun gy Ail yey Sula! ADA Ge ay Gall pall — 
Cppbediill Gp pordllg Syl) (galas fie 4S pally Animal) Cal bY) Calide Gyr Gls puually 
sel gill 4S gall Sie caegry AS pall (a doleadl Gd GAY! GILLY, Cyedludll s 
AS El) cay) ill MAGI aie Gall, 
ASitSe pladinls esluall Gs pall Qf ge ill SylY) jai of Glas 4S Gi Gall - 
0) aS) Jal peasy ply 2g Sie « 38) gall 
Gana; Le 48 pill 8 daliedl) GIS GI LSU Gulbedll Gila Gyo digs Glelal alaill  - 
Arilie y Aula I, yeall ole Lad 48 55) 3 lal ila (ys Sada lela) cle cal iy! 
AsuLiell Wa, yall ine Lary « pblasll Agal go ist Auta ll 4ullea UA (gail lel jayl oad 
(1D) Sail og gina gle Lal) Lila y cy Sig AS Sl) Calan! Gdn 
ceil) pupleall 261 sills GaSl sill " ol) juts GUS pill aS ga gee Ghd « Guluall Oza yall Go BDU s 
4S pall Abas yall GI LY! gh celled Gilacaly age! Abeay sali Gye AS pall lal Gu ABD! aaa 
1S Gal 4aal (ys (Cy sSlgincall 6 Cy gitlall ¢ cy 93.) gall ¢QLeadl «ula Alea) 
crcl § Gye ASW N53 Vy coe sSill pob Ga Shy be BY Gapeell Goes allroad! Ide th, 
piles y Adloaae al ga «Ces sleall y Gas lll a Léa! ctl GF Y) <p philly deal pall Ala yo (8 0 pales 
Cpaud Baga (ode (gle Cad gis GIS pI) 2S gad ual) Gaal Gf le Glail HLigd Gloaadll dually ens 
(12), La Ciloracall cys 
daa LAN Colaoacall + Yh 
SoU) Aadasall Cit gall sal) ans le ead (gills Al gall 28 Lea abel! HLiall ol) uty 
6( CaDY 5 AZ Sis YI Gals Leal! aie y Audi) aileit's IS pills Sell Gg Guild he ) Galraif'I 
cebasll Sl gsi Apa apa g cake g pall 2 5DU) bs geil p85 28 ( Thal) GB gun y A giall ) (Lal) ¢ Lhadll Se Lis g 
cle AM alsa} ed (dee sally Sell Gpu dw) Apt! Gluell, ‘eal BeliSy ce lBY) jwolic 
Aras cole Uging ) Bele Gl gs) Gee Gare i) aplaiil) 4513 Gls gall Goes 1 ye Died dlld, cls él 
Cypelall Cppmslaelll Cpzal_ pall Jie 63 gull ost Cplelell Co pts Stine es all Arigall Glreall JlisS| 
ie Ball Ggall AeolAl) Sls pall Col) Adal «(Laat y AalLall GIy VI Gigus (gd Abell! Gls yall , 
Clara) Azar aa pig Ay Lee! y AMLa LR 5 SLY) apical» deal pally Slelaall Gils 
co SE gills AS AN 3a) Que Gacei (gill scl sills Gil sill Aa Gees ages ol Gd! da I 
ald) ales celeia) Sill Gu G2 ball 
Aulslall Glasacll + Lili 
Ox AS yall alo GUbball ar jsig GI! all Mas) Ags saad all Guu, acl sill LM ati, 
SAI Al ye Lgbubeds Al Gyo Le pil si 59.5 alll y oil Gy ydall yg BIT Glare y Lelall dyreall 
© ASD) AI LY! ode allies Quy 2 bail Juss (I 
: Calaaaall oda (cll gall GSU ead 
CHS yA) LS ga Close | (01) aly S&am 





4alalall Gloaxell 





(rer > | aes 


Ao’! Anudliie 


ia slat e 
; Jailya 
l& Aa te 


(gidall acinall ; sare YI ilu 9 5 <4uilall slay GLLS 4 6a ¢ Unill pealic al ess 4als 





Fs ig ¢ gucall ceils cls 4 48) ya 4a a Ur adyis ile gleall al si alc ey isi ceil Stall ils 
BaD gs We! 





Source : Iskander, M. and N. Chamlou, (2002) : Corporate Governance: A 
Framework for Implementation. P: 122, Published in: Globalization 
and Firm Competitiveness in the Middle East and North Africa 
Region, edited by: S. Fawzy. Washington: World Bank. 
Baka jg «Seal Gow pd Gordy cco gill eat) (8 Veil Bak) CM Anke (8 AS gall Gasiy 
CK 9 6g patina Jina gl Als] (3 9 oe Jalaall , ¢ Let] Yar. ats ol paxall aii it 43a 
JS great pf Gil 5 pial) aclicis Apudliill 43} a8 soa y (pall! ¢-Uaill gai cle 4S yall eats (JAI daa 
ee 52 8 GIS I yadls cl ov! al sis desaill ile 
CAS pill LS ga dyes! (2 
Salad) ait gall 28 Ba ph gl) Cale gheall (4 Aaill Bal 5] -IS pall Bla} (8 AS gall daa] oj 
a¢isia Qle Ulan c4ulLall ls! Bsa cf Uyslaladall 5 Gad load drole clgpedtdinwal 5) gtriall 
4goluaify| Arai! UA JS (gual ‘Oa pall Cypdsell cf duald ls 4! 4S ga daa Cube aC) 
AS gal Aegull ae! sill eli) Giagy leciadls GlhaleiiW Acleiay! dali ll, Au silill ULoall, 
(13). (aw So 
saga] sty cauilin dile (gga es age! Alar 5 Cp stiall Aisle UA adie 9s (lata 
pad lual) lane drald s agi sda cle blast! le eal! an 
Se gb Arata Ayala) Sal Gl gush (8 GIS pl) Apsara y cage Aud geal Lol aie - 
wt) otndd ay gh Sh gatesl gh Gabor! S85 Sasa alle GLI, I gal Sloat 
cla] Due) plasty) (ol) Ugie Alweall dae gi Guns duane gall cealys Gib SeliS Gyo asl] - 
AUS deere, a sland] YL Gye gY Lek 
QIN SS) geal. oh ecducaalll Sigal IE oleae uae sf Ail itt jalisaa pai < 
: AalLeel I) dail) JW AS ja de ye al ji Ja Vidal y 
Alelel] ls 4S) LLG | sil , aes Ca85 9 Alley Aruulae JSSLie (4 GY 5! wisi} 
cArallell g 4ulwoll SLel| Cal gual gl 448 pall 3 jee Sl let 4a gaa o 9 cdloaiYL 
olla) 5) 8) g Apeitll Guta 8 bacluall 
AS Bsns old gl gle sold GY IS pill LS ga lll y hay ge pall sigs c(i gildll aad le 
ch IIS yl aad Lakai cl lly cles pill old 1 AISA 5 9S ge Lele ASA gd GIDL 
On 48>) -Aaan 9 ga JSt ll all, Cait gall ali Cua cls 4] 4S ga ull, hy alan 
cod Aud gilall Agata Gyo GUS pall LS ga ducal Lead Iatiy «JSS sla, AS pi) 24 dated! Gl LY 
Cosil gill gf Ae peal 2 gel) Aye Agi Ayhs SLa Lee Gye eid gh Sey (gill Slade) Ag} Glas gle Cale 
AGL L: Bagel Gila! y gave Cle Casi gill Gyo ASM aS ga ab Gye g AS pl Aedeiall Apolo) bail » cl all's 
agiigin Glaal 4S pills (5 98) IGEY! JS G5 pall Lenny cally 
Aye pi ag Slee! ab ol 2002 Aus (LIF) Ad sall Up seill damage Cin 8h aauall Ie As 
cele 4) Le gall 855 US cS ply SLall Gl pal Gl sb Ge IS (gd epeasat aly Gf Gay CUS All LS sa 
colh lls cea! cLsall Bel&S (ode Z.) daa Y| au Yl ol YI Aa yidall 44 Aaa cil 2 sill dal CA eel 
clatyl : + Lea Cpinabal CHiale a ule SVL cll, 6) pu Aanilie ost Gl 39) 3 eal 9 abi Cus 
Aagladll Lualorall juleall» Agadll y 
CUS yl le puts Y ad! cline (8 GIS pill LS ge a ggde Old Geleiay) ayenall le Li 
calito alall Und 4S glee CS el gun acinall gd Abell Clu gall US Gadd sig (Sly dyslel 
JOSS ecinally ot pai dala le fi ily Aad api gi dele lth Lb bs » ill, 





46 


CONS yeild Ayslorll g Albay 45 gill cat gills Lead usd Wasi yo cy Sr 40S gall Led LLYU Ia 

ale Aa gt Sail) Adabe s Aalualls Aucleia Ys Apolualf! aI gills lay Lali! las Ls ys ais), 
CUS pl! LS ga (puyjles) (gales (3 

él, Avail y (galuaid'y| Cy geil 4alaie : Lun gall baa UA 9 c4Gulail brane julees (gilre args Aliais 
wool gl) ial Aa Gll A.al gall Ja gill Ass 50g «J 5U Atal (8 Des BIS Aa yall Gly gucill 

(scleall GUS CaaS) 28 LS gall a ggdal sera! Clay pei) caddis! LS aa) api ceil gll Gay 
cdg] Le ggde aud Aga SS CuSa (cil) hill Aga sj glaie Gye clay AeS gall Aglec pSai ill julaally 
(14). AM gail) cle lld y «_yaileall y Ccalsall 

Apeilll y calueiBY! (y sleill Aedaie (ules) igalre : Yosi 

ale (ch Apaiilll» calueiBY) (y sleill Aedais Lgl) Cie gi ples Auned Gy AS sat) Gubi ai 


MS CAS AN LS gx Ub) Cpe Gy) Gea IS pl AS gat Sled LLY Gulul agay Glace - 
Ca Oly «cy sill alSal ae aliie GS Gl Gay LS lgeliSs Glge) Alas 52 523 Ge 
Aabidall Ayrdiil) 5 Arabi) 5 48) OY) ball Gay Led Ld giswall aud @ gate 5s 

cle Spuaalls cB Joy) Galas Slash s cage! Aude ii adits :cpadliuall ares Gsia bin - 
Gleleial (6 Aled!) AS Leal) 8 Gyaaloall Gag Agta! ail sill deal yes «cl WI (of alle 
Alell Ageeall 

ced agin.y Aid IS Ula agus) Ales cys 8) slicall cinti's :pedlivall ares Cy Ay gluctall Alleall 
AUS 5 AgsLaY) lal le Aalell Areal (8 Cy geailll » Asi gill) agi gia Ye eliall 
AMS all be gleall (4 LAY) Ge gl clgad Ste God gh SI gael bbe cgi Gye agiles 
ORG Gp rall sh BY) Gudlae slice! ae GDLelecl! AMS le ¢ LY! (64 agin ullis g 

agisia al_jial Wadi, AS pills slo) GUbbs 4s les Gulls) (4 cellenall Glaral yg - 
cole AE 8 ATLadll agiS lide GUN GUAS 5 «(3 gall AD MH coh Ge Cues gailll y cA Lal 
Alen 5 cyalelell y ol gill allo) Glaaly seis y Ay plead) Sle gleall cle agl pany «AS pill 
eDleallg C22) pally Glau! 











On prally BY) Galas cluscls Glaiall cls! cage) Gye (ealaall Apuill 48Le Ye 
Glacal s Carlie) area Guy Alsle 4a sla Gils gleall aE US Ge CluaiY! aly qyisitll 
BSE 9525 Gill Col ll (8 elle 

dilicc| Wid! AS 5 Ay sili dtlial ys 3 oY) Galas US Sestiy :3 slay) alae Gh gine  - 
ASN 8 Nah gle Cal SYN Gop 5a9 Apslul alge s 

Apallal) Ad jeoall 48 J 5h dial (jules) (sale | La 

coh g AglLall s 4s pend! Claus gall (5 LS galls Looe GLE! 1999 alall 4 J jb dial cures 

Agia Ltal! (le 3S 8 

coll) abbill y Sagal) Gla coil yale (yo La pie y Aa ghall Gd prcaill Ca pl GI go AS pl ad 
ileal! oda Gib Leslasinl Gia 

AS (8 al AY) Led live y (g1SN Lalas Gold Sey Lee ge (gills clap dare AS pall Las ji) - 

Cpe Ay lal Culél gall Lada y Muka Werae 5} pill SAS 38) poy Gl gical alll ar jill 
.calaall als 

glad slo) y GlLsall due y 5 lo Gules Gy Sled! ysleill dul ay - 

oe pba! didi 5 ylly Ga jlills (lalall Guill ales Garo gd Gl bane lai ili 
( Checks & Balances ) GU) sued! ee Usb! Gusti lel ys ae eel! bb gle 

AMS a Ley callreall Glad yb rele ill ail yal § bled! Sid dole idly, - 
(Grate gl clad ByloYly Cpaslevall GUS 9 Ca penal Gules pall Guia dell ae reall Glide 
Asse all 58 Anat gl! Ol | iall 

oh Cop pptall Analy Lesh y Aaghes diy play Joel Sind ll Lal) 5 JU A oh y Alba jal gall 
GIA) pacrlic g} OLS ig) lay gai USE 58 CS ol gue Cuda gall 

HAN Gol) of Gla lo Guilds JS) Gls gleall jai 

4al gall Uy gail Aas po (ples) Gale : Hb 


47 


dale yrilesy rel sis Cilga s0 2003 ale ch cl yall chill a still Aa gall Cs patil dass po Canta y 
Hy give gle ly Ate pre gl Aube CIS ol gus clge gid le Glu gall (8 AS gall seal dyulul Lali 
rgllills 4a) 

yall aSall Ul gdall Gl jledl 

all sal! pall glaval 4g) osha - 

Ngbae aya! aS) Gon tl Aylisl Glelgee) 

olall - 


Aga 3) gas) 8 Sabcaill glee ai AS sill) pall 
" pSo8 Ge SS lesly cle 5 2002 die 4S; ye) GIS pl ye oad Ald) SI GugtV! al 
288 UY) Nae Garey Aled, clad) julea aleiaY! Ge a cll « " Worldcom" 5 " Enron 
" 4aULN 4S 8) Agha) da puadll 8) le alld y AS) YI Sandell GLY sll 8 2002 din are ay ti jue 
ULM el etil Ayer) le iS) laa aS gag 6" Sarbanes-Oxley Act "+ ay paul Ibe ens " Enron 
Cs JSS AS la deal pe Glad arall az pstill apg! cas y cAlLaal) Ayslacill'y clues! Glas day pss Ay) 99 
Shem elds} daeah Ql) 8) oo a Si) Gi (ot) Adley ali dyolay deal yall Ulec] Aagtiel (ulti elec 
Beli Lgalgal gill Glare! deal pally Anulaall GIS yb clal ail yas ath 
4S oY) AaUall AS pb Gu) Acad ga Ca yal all Glu! pall gas) Coin 288 «Sluull Ibe Cpa y 
col eel gal lly ASU) lugs) Glaul —ulatll Qe egy Aud jall Gayl C9) Enron deduall 
Lylad 64 gh) oi Sgt ay clay «Arthur Andersen 484 (64 5 allell (8 Grill GIS 5 GS Sug 
Pohl QI Aust all Ciald af , «Enron 4$_4d cell qe Dall 
Sales 5) Anslaall jules ed 5 geal osag: Gh OHS pall Sheil gd Anat pI Ail! GS ol 
Catigall GINA) (otat (8 Cr peal hy ¢ jhuill 
oY! «Enron 4S pil 4a 59 o Slee! dae: a si Arthur Andersen Gill 48 3 Gils al - 
Aap pra dallas oda 5 dey ps Sle) Aylec ea gall 
Blas) Byes gd 4a pall IS pS gle QM fleas ball G gual a phe ye enced sll y gual - 
dual 
AAS gal) Gabel thal G gaall g8 Aa prall GIS pls Guthrall UB Ge BnS pre dgay - 
Curall ee sete 
ia! yl) Apellel) Aalball 40 55) GI (FMI, IB) Aut gall Aalball Gss gall ye 3 yoluall 2 ldill 3S 55 
C3) gual ost As roll Alle! Glow galls GIS ll Coal “ydlacll cleat Corre (gis lS (2009/2008) 
eae 9 CS yl) lls AalLall ail gall (8 (agducaill) Gre Dll Gye Lulal Cots Le VI Gold (lll y cASs yo! SLall 
Ayailll y galealY) (y glaill Lalas gale Cues il) US pl) LS ga atlas 9 (salve: ill 
Cellcoe cle Lilia) gp GUS pill 4S ga Aadail Gye oul! Caagll Gl Ql) Leal slay) ant 
ASI ALS y Ay yy petal) Cabs gheall US coy preatlly Li gil Ls jhe 4S yb US 5 cs AY) GI LY ISS 5 Cyet Lucall 
AalLd al hills yp LGN gate le 9 gaan Leal) Lab Cullul, Gb tac dilia -Lhe ail Y) ccpleleiall 
Sis Goll clad! le SUN Garg Gili eg GLa G8 Gedy mand il Apna s 
ccpplaladall s cys pationall y ggan Ay gai CbiLull Ge Dll 6 Gualall ga glad ASS USI Gl LS coy pottinadll 
: SILAS oda cence 3 coll gall USA s 


Abell 3) gs (8 Salat Gullul : (02) af» JS 





ef Aball aac - 
¢ GLa! 

¢ lsUacoall (yo get - 

$ yuleoll dual 92 5! = 

$ Lograll GLAS - 

Ayuulaall Guu) GS! - 


$ 













f pail el 








Aadituval) Gully 
4y gail) Alas (f 







Osis) alc) (ye: paeenll 
Aull Globes) ll AaLayu) 2002 444 Enron 4x8: Yl 4alall 45 pi Gi) Aad and, 
ae NEM y Ay galll od 5b al Cpe (Aaal ll AalLell Al) Le FY Cae AaSy po! Auta) Cilius gall» Gls yall 
eed eS oe chy! ato s Cpl laa} Lag pie Lord Cun cls Gl) AysLall ail sall ost coll 
(ie | pS g -AS lll antes Ge Adséall Cle geal laual aa 5. Cg pavall staid y G gull Cg give (le 4S pill 
(16) oda ad 3 pd AS AN) Cals CcAll GB gl 8 AILS leu aguaran | yelry Clie Guiat 
NDS Qbegy Byles AMLa) aI as ode Gyo aay ol GLE ype CIS Sl LAS gal cs of alas 8 gi Gl 
Ome EI) GlLasll Gaal ye ae gbl sill AglGs) Las chbadll GY sles Gye ly Auld) Gl 5M 
col Ugilowes aso ASS y OS pill Aga ll 5p quell Cyauail Corgis Ligall LEIS) le JS ji 4S gallé 
GL gewe B35 5 Cea gll da Queeds ADIEY! GI Lite I Ga 5 ol} BLL «cy pattinudll » (yuleleial 
Alea 5 clas! 
ls) 4! SAS ga las 68 Blo Y) Glas 5 90 » Salil} _) gall 
als aby cCyaplicall (ye Gulaall clice|) Lt) ay Cue 4S gal) LN asl slo) Gules ty 
oe GOA El sil cd Op pettinwall gi celled) Glace) Aba! gs le gall Gaary Syall Garr Gi ad Lis! 
es 6). 99) gall «Cheall GULs + (fio JLall wily 
AS gall (8 Bla! Gulae 9 atl la 4S of 3 pila Cpe Adan) daddell Gla) pall Gueusy aly Ide 
Cai gl Gadi gd Aland ae AS yl) Asal fia) Au dage Sa) Gules le Gali Le sale 3} cls pS) sual 
Cilals 9 ol sal aul s JSSs sand Cail of S yall Go j23SI (gal ae gi Lela y ¢cyadlovall allie Aslan dal'y gue 
Ga eo Guy LAG ll) Le SLE Gf Go ygbl GIS pall GM), sual) Ghoeed Gla BY) Gulla 
cAleLiwalls Aralall ihe gute gall g Cbel FU) gh cy petiwall ao Dl s cS jloY! ae GMsLeill y celloall 
(17). gy Lad Wa Ja gi gal gi Bae yo Basal LS gall 88 oY) Gules 1 52 Aus ja YBa 
BONY Calas Cas 5 USa (1 
COIS pill Glalyia! Ady Guay de giles BAS Goley ISS) 28 ByIoY) Gules Se aay OSy 
co) OLN (53 BMY) Galas gl cant gl) AdLI 63 Bylo! Gallas SSlagh Sia ¢1 SY) Ga cha 
EE 63 Bla) Galas si deal ye dials Bylo! Gules ary ab gi cd oD Lalaey Lil 8) Lalas Genel 
A BY Gules SS Cy SY Liles la Agi le 5 AS pill. baaeall slug) le Ca ys yf Aha Glia 
fshing 639) gle cae ear Gull Gf dp Bauall LS galls Gly Lad GLanmLI 5 gel 8 Capl 
Upilas cliac! (yo iine ¢ ja cll gt Gl ued] ga (ope sll y ALLMIL auc 4a Ls Gee Gl Cprlaall 
Bly! 
AYadll y Aleioall 3 oY) Gules gb Cina si (2 
Bad (SAS pills yl gall pe Gye BY! Gules cliae! Quiet Cian sl) Gallas a sii oh Lak 
pee LAI (64 Alfie GID) Saal al J gxca oll 
Saudi) 8 Ja) Galas cline | Apauti y Aullall yp Laills 
BY) Galas Ll spunea (3 
Ante diary ail Y) AS SI Coolall Glalia yy! Qle ela Slo) Gulas Gly gue Cult a 
OE Aly jane Cy SF SJOY) Gallas GLb Gat lovall AS glaall J gua! Alea AL» 
$ Gana ol Qaruailll Gaile gall Glide ad» UGA! 
¢ celled! (8 pail A) oy ue - 
6 Anslaell ala y AalLell alaill dal ji Ge aStilh = 
$y yg pzall Gl paeill ac 5 LS gall Gls sles dulled (gas cele GIS) - 
BNSY) Gulaal yi gill) Aud’, gunall (4 
lel yal Cpu cbdLcial| olla (Saiki ay Cua Axaiill 5 galais'y] Cy glaill Asbis ala ost 
ay a ISLAY] cla Saaiiel| GULY oll ust 6 ad Luvall lane e539 441 gilall lel add let Lgilled Auaiill 
as} dubai aie (ol) Glasaill (595 oO) cfs issu MSY) (hy cA gilall Cs geal JA Gye ene laill 
Ol Chey 445 gilall 2 peal cla Als CA aé ll ules Ale 4auas g 6) gall Joga alll aly! gnicey elaci 
Ja gene LMS Qt) liliae oS oY) Gulla clic) le Ani gilall Aly gucall cla] Glel ya} aged Cle Chari 
we lel pal dastis gle Greslual aads YG Le LUE gpg caSlacall (8 sll 4alss y abo GM) Spee ll 
BOY! Galas cluacl 


49 


Ernest 4sus50 Gulf Gls pill 4S sa Guibas Glileis OSI sil blo! Gallas 2 shi Glas 4s 
NS HN ee ja jet Lil ye Gila gh ple yo Ui Se Aula aay «GLa! all 4a «VI and Young 
(18). A aMLSN Soldat) ily gill oda Cuartat y cS gall alain 
el Sl ye AS pS lati! Agtd Ae gall gh AS EM LR Gye Gules Cy litinns plan! - 
SAS (A aalud Balas phi dgay bi Cll say Las Ai gs Sates Gal eY agaliad (yl 
J) ll Active s 
Bd Gl rags tall » Gliey geil) Ca yee albit AY y Jed Gules pli Glass! dle! ye - 
90) odes gist dueedie dial Qued oli Y Que 
dy pall ay) gall g Cale jYI 3 pha} fe Lola cg AY) Gail gall g cath ay) Sabai) Gy Li jl gall = 
: GY ela, 
cle alls Sl) Galas (4 da pital! GlelSM aged ADA Ge aly Qube alas Glaaial - 
Aglaia) 
Clad agai y Adill y Lal YL wy shy yee BY! Galas coll pganal clash s Gy poe ye Giaall  - 
BDA Ca laall Gyo Analy 5 yids | getbets Gi Ging LS AS pil) aa hae 8 
cle Og pl Cleo alls Guillet cle oh Cpe aStill s Gy py rell Gude! dpowaii wild Gamal - 
le Leia YI 68 4S lkall GIS 2d y Cpe 
Ved azall alae Yh cya ASEM» Gaull) ab gl peed leleia Yl asi _ 
sla) Asus 5 das gle 5S sill Apen} laa! pac be yt 6d jain Gla glad! le 58 sill - 
gill’ Gries JSS: Feat Go| Gag All 
Aula) agatties Ls 5 agi s Glas caged slo! Glas claci 46k) Gai mw easy - 
4S yal Aled! datundlls 
CAS yell (98 Sagal) AS gall ail’ 2 aul tly poll 
John .Colley, Jacqueline .L. Doyle ) »-leall (gildssbai y eS gall Jlas cet Osis! asi 
What is corporate ) " CIS pal) 4S sae Le "3 a gs gall agile (8 ( George .M. Logan , 
(19), Agila Cuatloall al gi lai: call ls 4] as Ta gai jl ( governance 
AaLaL: 45k] 5 gave (59 529 II all apa shy Atle (gb Aplbaall s 6 silly aie bla! Unlae — - 
BNSY Gs Deals GUbaball 4] Uy gig Bylo! Galas 4 pb (yo 0 Lis! at ie oti aty  - 
4S yall Jaci 
Aaa) gall gy gLiRill yo jUa! 8 Ladi Gans (sail) Quasi ll Ud Gye Le lace! oy A IIa 
BSN Calas cys 
Cala! yl GLY ee BMY) Gaby casiill Gai yl Ub Gye e UGA) a ua chee gigai - 
AGEs) 50 5 BY) Ualae 
Cpadlusall y seant lla gare s 9 AS pill lal Uge Audladll s cLadYL auc pile bine pis - 
cgllall acinull s 
alles GIS 1a) Le ye -4S yall Slo Gyo Ca peill Genel Gyo 4a)" Jonathan Charkham " oes 
cle Jak All a Ga 5 AS gall Lay ob agi sae caer gi Kyl phy Adal cli y cya SSH ery 4S gall 
Sule! ye ae MN le cage pres Gand le BU LI OS Gl CSeall Ge sill Gl jail y eS) ye quae 
20) Joell ASyaliza y paaiill USigIIS dante pe Lal bY! alt 


Aga Geailiodd) il 5 Geaind Saal) 20S gall og} ApolueifY) GI LEGO Truth donno Cayiai g 
(21), 

eal; slid} SY I ghull cull il: Discipline baaiyl - 

Graai ls JS 4 Auman 2 3) gua aaa il: Transparency assoc! = 

eel 4eGY pe b gees Gist as 3 Y Gl: Independence {Dw - 

AGAR Bos Bylo! Galas Slee! pai y andi GIS! ci: Accountability UeLedl  - 

AS pill ost 4atunsll 8 La) BY! aves > ali| Au) 5 gine toa9 sl: Responsibility Au) 4 gual] Zs 

AS pall ost 4atuaall cilacol ee ai Calin (3 58 al bial Qiay gl Faimess “dlast)  - 

ae Obl pS 4S i) (I) Lill Gi: Social Responsibility 4clde! Aly gual) - 

rh SUS) GG (gle AIS pall) AAS ga 554 i Gy) Aue gall ld is sy 


50 


cotgeall AV glial) ae} gg LEAVE ail JS Gye CS gall al IY) Glare ol SAY AT ghull  - 
Uae dic Aslaills 48 pS Abs poll GI LY Aas clos Gost Gd Gil sill, atl 
ALA) Cale gleall 

La 8h 5g «SLM (3 gus Aisa” Aeladl Aud) SY) lise! fie : Aaland) tara) jt oal edi - 
cc gablouall™ 416 hy Cal SU bs pbliall GI BY 5 "5S pall ill ALA GIs) G gue 
Cal Ys "cy gin LAM Cy geal pall ccyglllall Cy gral yall deal pall dual co jlY! Gules 
Mey gut hall 6cy ga gall oy Slgiewall ce Deel 6cy 59 y gall! AS lL em Goal 

cl! bla Unasig clays , bladl sly lei ao, DE me : Sbldl sol - 
Aaliad) Glacal 5 jrerdtvoall 

Jala Audi) are ge GIS HN Spe aes ol Truth Apbelfy) GI Ley) Auge Si 

£ gh Galaall oda g AS gall Aled GLarcal AM) 5 piel Ccolealls al jilY! Galley «AS ll 

Laid Jlac) (le Aatuoct) lanl Utd Jeti - 

ABiIS 5 4B gb gay LeiDLe ale! slasin Dl 2 li Glas  - 

sLaial) (64 bell Joy) (4 dalled) ALL Gigi - 

BMY) Galaal Gil ge Gag - 

BONY) Calne; Aline dash prolic agay Glan - 

Aged Alte sis 8 Bylo} Uslaeagay § - 

BONY Calas Sb Ge 8 )oY! Cle I Aled Ylas - 

al SUN 5 eli Glace = - 

bla Ly nt 

Aralpll gael - 


ma lad ya je Al gall Jac YI ig (8 GUS pill aS ga + Ceol ll) pm 

col) a plat SU y Lye GIS pall AS ga ali 6 Ss Gy) Geary cle pac Gali!» Glin gall JS le 
8 oll cst aul Chard» linc] eloaY Lolial el jail) CQ.alst] gUaall 48 (Sar Vlas aia) Gil, 
yall le (ye pis ALG y Cop yatincall Aslam Cpe CS peal Aatlety Le Gly cetals cgallell al gl sf Y) ca glee 
Os petnwl ene Al last radi a fad Oly elgg Arclal) 4S gat) abai 8 Ghai Gi GIS pill, 
Cpe Udi AG pela ¢ Unill coll 48 2 SG Le IA] gc ke'yl (gaat g clgule SJ guaall 28 Cy garluall , 
Bug AS gall cial 

ae JsLital a 84 Aula) ls! igi heh gl IS dps Als y4ll 
sills Cpedlvall Areal} AlLall ail sally Lal cst Aull, Cle gleay lly clad lS Sl! Geen als 
Cea s (FRC) 4ulLall oy ual Cpls g AulLall ls! dues Us US eld ol! emake er 3 ya (8 Stl 
Anca yall CUS y GUS pl) La pane cl) Lal yp LGN C8 og AF 8 pe ARN 8) 5 AAS sl ja ecg S| Apuilae 
Ce Sarees ee ee eae! 
ad! ce OY) Laas pte sally ‘1992 4% Cadbury Report "Ug als ee" ©) gdue Alb Ge gi a, 
Moats) paps" eb 1993 sisi cstg 6 Basta) ASleal) 8 IS pAll AUS ga a sgde Cl sli gill yp all 
ali ge Le ye la py i Gore -Ane ) gill ost Aa ral Als GI aa ol igus) gall Rutteman Report 
bye A) pH 1995 Ais yp pail Naa Clg clgh gual cle Abailaall 4S yal) 24 dda) Astall 46 
cline] Lgale Sumas ill Li alls USall & gin ge: ia! (silly «Greenbury Report "woes 2H" 
Anal ye leilal sue Gane Oe O35 ee baer tl als cls si) ae 


ares cele Jail walls dCambined Code Mae. gall su" aU ail 5 1998 din Gas elne VL 
Cyaal Anca y gt gd cull CHUL Cyante Cpe AME Ml ode Consul cal AML yp ail) Utes (M Coline gil 
¢ aca (68 cls 4s 48 gal alu _jLeall zai axaill 2003 Adu 4a 4a ll oad Use a3 Bs laa cAalLall lsu 

2002 Sine Saaiall GLY gl gd Clas all IL GI lel 
GLY oll «st ColsLeall (9 gdm si ig galls Aled) bole (9 gtina ala 5 baxtall GLY oll sty 


6 Cpadlinell CB sim Aybar (ch Lay gay Lgizaal cle jaS sill» GIS pill LS ga a sede cis ALS pol baaiall 


51 


COIS El) AeS sao ggde Garba Ay pa gall Ash YI L shally (sala) Ge de pene ideals § ytinall ally 
~ Aik ll Aig) Culd 1987 dia cay cigaleall A le Lpiiil go AS, po) IS HN LS Gal a, 
galls Treadway Commission (gael la yn at lawals Aula! ail sall aac] ost Ala} asl Analall 
ail sill 8 Que Day ied La adel COIS i) LS ge nel ob Gb Aol) Cline gill yo de pane Granta 
alles Gn App ISI Anal pall Aige 4) fi 5 Ap tall 416 ll atlas 4 sqde cle 5:8 pill alls y ols I aha) 
(lS I) 3 la) 

Gla sles Gf Lila line Sebi ceils ABs yo Las! Cal gual \giiaia| ceil Sale YI aalai 3 
da jl ai sLTCM 3 45 roll ch gailll Gyilice sal Ls j Cpe bes cll g belied! Gyo lS (8 IS pill 4S ga 
cAusl all Gatiad ceil Le) 3 gs Leal Cys Jane 458i silly «Worldcom 4S“ s Enron 48) 4S ps 
ie g AalLal pe Cibross yall Ahad) ALG) de Ab pl (8 Caewcall yy gucaill dag) Gls YI Cine gl aS, 
leiiual Bo cod tty Ges ile GS 28, -AaULI las (6§ Araradie 4S po 2a 5 Enron 4S_4 lh 
ce By gueadall © LE shall SUS Cpe AY paul ABUAN Clgishs G gas ved ill Ags yl Cilross gall aly AlLall 
Su Ayaliecl) pblacll ayans Gls glee Ge claaf Yl Alles dyey patil Aya lill Gye 4S pill OSS al Coe 
cel WgiDbaled bolie; Aibetall Gils gleall AMS Ye Clad YL Alas GS al Leil drole y ibiichall le CJ sla 
Jal Cully s <LTCM Gstive Jie) Hedge Funde b sail Gpotine Gla Salley Atha) GUE 5) gual 
OLY oll cd Apa batill ceil gl Ancol Cd Abed) AaLal) adh Mh SIS MLA lias pall ye La put 9 (pbalauall 
Ca) gs) A J shall plac Aibeiall Gls gleall ye Aladll » cLondVl GIS yall a iL ills AS poll Baactall 
- ALS) ode (68 Cy peitinall J gdo Gls Aut pM Glgally Glulal atlas Cue pial! oleic Y MMS g cAatLall 
Aisaal) LY) ode ae eleill agle 52 (gill abel y Ad yeall (yo CaS jad) pgeiedl Aah Y) gt Le adel) all 

Sarbanes- ¢ysil§ jlaeeal «2002 Ais Ss yo) GUS pH GL St IL lugs) Cause} Las 
ael| 4s gill gall wsolaYls cell dLuall plan 4a las ost IS pl! aS ga) gu alah all Oxley Act 

Bla) Gallas Ga Quail ue elec! aval Gi GSe; Gall gall aed JA Gye alld y cals pail Gyo 

“ ¢Cupaiill pe yalacy| UA 3 lay! Clas ost eluac YI Aulle ss oy 3 b) 9 ua ll Bb gcall, cls 4) 
AY Las GLalll JSlo gi 8 lo! Calne JSla Aas pgilal’s pune Cyuiedis gud La_pil si Coal ll Ley pill ene i 

Jpaad (plies Gy pte ada GIS yl) GE alll bayae acl 98 lawals Ay 93 gt) Ane) 53 Cusld LS 
lad dale dial USE NACD GIS pill (5 jynel Agi ll Abas! yl Cul LS Ja) Galas Cle Leia! 
Alcina} _palacll 44) gall Azal yall Cpt g Cyldtinwall ¢ Cp pdall ae Largs ld cls 4 

IS BU) 4S gal Sayal) Glasbill alo aie ys ppd Lgl TSE 9:8 ph dee yg: Giilel) QuLl (as 
STA 6 sAlall eo GEE ABUL Aglare ulead alae) ams (of dl y ALUN Gls yal 128 ay Lea ge GS 
itll 

Cin aay - SS) sell 8 Auola ULBY) ode cye aptell Cucial add Aa yell gall daily Lal 

Cal lity Aaa ye AL ya ye JST gd Sal ped gall Cpe anal aati ab ay cy yall SLL) (8 GUS Bll aS gas 
cell Laacl gig Uginlee Sibi 3 yy wins Cua gly GIS pill AS ge a ggdel Vaal) Glabill I poi gall oda 
apaedl Ss pals aby A yell J gall Gyo Al ga SSI ALM y Apaluall ys Aycleia ls Aplueisy! Was yball ae Slat 
AuolAl Ugiles 5 api) Aneedtall Al gall Glas gall eo Cy slaill dale Gl phds dy pall Gholisy! (yo 

Of pi Ja Agbidll ost ls y4ll 4S go ac} A clu jy C1038 ceil ol jotuall Cama (9 
ASya" fed ai 2004 Ol 5> est 68 Og pas digas ade gals cls 4] 448 gal (Ul ely] (gNitell 
ls 4) 4S ga Juiec| a) 6M AQ8Ladll claty| Cawad : La pal Sad 5 Jars gh apa 4ahis gst GIS y 4) 
(6 gw (gaia eLdil ay ol satiall Les @ A (All Clive gill Cama (pg sland) 4abein Glrolusii) Grail lalla 
AS ga (galee til Al yall Gls sloally Gly sieall g juste! read iy calls ce sill Oy shvell le 
cena Ashac ol yal y AS sLEall gall (ye Ad 59 US (gd GIS pill AS gal dyile y ac de gone cy Shy cals pill 
pple y GIS pill LS ga ae! by Coates (hts (catia reg) LS Aabaidll Jiga AalS (8 GIS pill LS gal 
4a gall deal pall 9 Anslaall 

coe ani 200] Ais cl gall sail Gyan Gye pene Cull AAS gall g gine Gusnil Lees (dy 
col] Caley pene ol ol) yy itll ee sig cleat ot Ay ye Alga UdS Lad US gall jules Gubbii ol ily 
CaLadedll g Cysil gl Cpe ayael) pene Cr ral dea tall qeilall ode i les cAStbrall putea! cys % 62 Aus 
NSS) Sal Cadell GS po Lh oly SIDE pee 2003 Ais Cbs AS gall Coole ued (I) Adatlt 
Jap 5S pall cLSs) ade y clgdlad gle Glos pally GIS pl) Cay pats AS gall (salve: Aye sill JME Gyo iS gal 


52 


AS gall prles Ge % 82 Gabi ol) pres IDI Gey che jlitie Ol shad shady pune (8468 gall Gui 
.2004 iss FMI 4 pb (0 Agi 5 yo (pau aes alld g 

Lapel) Adlaie gh Aye Loin Y) US pill Aly gave 9 GUS pill LS gm gattie Sac! CL a5 Ga YI Gas 
sigall Ge pane BOIS 5 Aa pall S gall gd Jee YI la pple sai gall antag «2007 Jia) sed fully 
AgaLb y) US ga das 

Ayetil ley pid ALaLs Ye 2006 Ais Gye itil) uaill 28 (5a geal Sldll Gigs die ile! a, 
ules Gabi Alec Al jlae Soh ga 5 AS gall alles jusbeiil Aya gasall G gull (8 Aas lace ai ALS gall 
AUS gall 

Seay. IS pAlb dala US ge das joel i 4 glad!) dobbs G oh ad Gli 4 Li 
ala coil 44S ga) Glilled Slee (4 Aletill al LY) (ye Lebaiall oda (28 (y glelall ping Cys Abou shall y 
: Aabaiall 8 palatt 

C19 yal 3) 62006 Ais LS gall ¢ guage clad gd Alla GIy sil Goer daw Gopal Ly ge ay 
Cs89 AS y (GB gual cle Y Laghall sla) Gls jlo) Abell 3) gO Guier gas Yr gild Ge aclu! eal 
Lgilaalad y eS gall jules s (gale Qlie Y! Gay 8b 6 oe sil Jul 

eh ee oll Aad gall ASLAN Lalaie jy i LG) al AS gall lee gf A ial! pill duals 
QQ 4s pM saath yy pa 28 ind cl gual cs sinus GM 1 yall us ill 8 iljall eal Gl! 2007 2c 26 
CASS, GA ye Cay 1816 2007 tau 5a UN ul taf Pla ean, 
sLesall Slane (8 Gl gS (SY il jal) SUS) ped Nha 5 Aald Gls gine (cl) Cle y 8 ph ly sbuall (3 al GI 
aleaiBY) Gyo Sail dats Gils Gilly GAY) Gla! Guana GMS 4 cad ll jaucills LaS galls Ld) 
cAralall y Ape gard) GUS pill 40S gat (A pide) Guald «ope pac Sa slag! O59 G pull steal CM os 5S pall 
Ye oldiy clo 6 gun ele ARAN de Dah Use SSE Lghe Ane perl! Lue gud y GIS ull ull Gy 5S 
2p) galls Asled) Agi juall aseai Gre Yas «ce Sell acall gle ati Uglea Les clad olay (lla) sbudll 
Ae gar lS GN) Aedes Glee aed Mal ttpati Gye You Lolell Sua opui aic gli gall Yl «AatLel 
(goleeiBY) CLAY) Adany Sed; AeS gall cs 58 pall aagll Gy} 3) AaS gall las Gye deal dhs y <ALSLM) 
dlaals GIL pg Aelues 4S gall aeied cllas 9) gail, Apailll Gdail als JS: alueisy! Ulac ys gay 
ALS Lbsi arog s GIS pill lech ar sig clei] paws aoaiy GIS Ell Axel Slee) jus Gal i Lalail 
Chass ally IS EN 68 Sac Y) pus Ghillie y SL Gail ob Ae lyeal 4S gall adai alls clgilal Quast 
asl Gyo BLA shall GbLM Giay Lary SLY) cla) Ada yo coll CU guca gll dues Guay alell Gye Lill 4 
Ada yall be gla gli aac 9 cil oll shu! Les pe ill Ge gill Cag 9 Ub ay Sldidly Gs 
¢Unall Sts pe 9 IS yo 8 dale Alga! (gle glaull, GI 5 Ala) sluall 3 ala (hai g Alley 
3 jel css Cl ped gall g Cl gall 8 CJ shat Ay pad Cpe Ugh gat bp 5 ping AS gall gal dalall BB.) salall 
JR Ge canal jloall (8 (th oll luni) avai (sala) Le}! al gal Gyo Ue lal adc Yl 
|) 99 (G52 ciles sluait) Deas C4 b 92 pall SEN Gast Gt ill IAM, Wal pay! pls Ge Galdill 
Aalsiovall Lpoitll I) S gua sll y eeinall y al SU laa SY ly Ayal yl gies (8 Deli 


53 


“ 


aalS 





CB) yw Aaaills Ayan Vl Ayle (8 aed og 6B pBinue y Lathe Sloot! Vand Gules) Gls pill aS ga od 9 
Abas  AeS gal) Cinsial LS c called sLuaiBY! (8 48 ge yo ALA) CJ gue oll col) 208 All IS pall y 4atLa) 
On ational! Agleal acl iy Adlad, Alle Ghul agay cle chh, dla sl alueii] (24 Ail jp jail 
BY) Guum acl sil cigall 2) SHIN a EAS hl laltaath thiary ce Nine plally del shay Cyplelaiall 5 
4ulwoll ol sluts] andl bak} cells , sluall UA aall lel jal I9399 Auulaoll Audladll 
Ags lilll 45 jab Gand s daa I 5 

CAML Gl gs) (gh Ap paall GIS pill Arolaas byuS dyad! al sap pl) aS gall acl of Gabi oi LS 
AB aS ipl os Tah yates) itiake) leg AS ell et gisele ties | eae Ca Os 
(Gan ~Aydar g Juice Y| Onu- Cgaal C94 jimall Jet 9a Canal EUS ‘ellal) gull 8 Cpleleiielll 
al cy) AS pill agad Glas jase Ugly agual AS ye Lad JSG a) AAS gall tel gal dealocdl GS pill juslas 
de} gf Conscal Sy econ AD Gul Adan AS ph a dene gf Lets lf MAGI 28 |S | 99 Led Gl ai 
Caged gf Ais IS ph Cad GS le) Cael CIS yb Lgule seid (ci puslell cu Cpe 4S gal 
oe  Baligs } gal culatunilil 
GYLsY! 


4g SY 635 oral) Agata) 3 all ot sand oll slo) Coo) ja ball. AS galls A aisay) ay 
2 v2 +2003 

cy g ya Ag yall a lial alatl Alas 6 a soenall 8 pla! Ay gail Ayla dai azall Sell "SLE alga ©) 
1 G2 «2004 Ux 

Agmalall shall ccs) Axaball og ploy (cllall abil) dallas y GUS pill LS ga > aoa Glals ©) 
5 02 62006 643 ri! 

On ?Governance What is Corporate : Brief and Straightforward Guide“ 
(26/06/2009). http://www.wisegeek.com/what-is-corporate-governance.htmline: 
IOSCO recommends OECD principles of corporate governance for emerging ©) 
markets, May 2002, OECD-Site: www.oecd.org (26/06/2009). 

Alamgir, M. ( 7/8 May 2007) : Corporate Governance - A Risk Perspective, paper “ 
presented to: Corporate Governance and Reform: Paving the Way to Financial 
Stability and Development, a conference organized by the Egyptian Banking Institute, 
Cairo, P 7. 

Freeland, C. (7/8 May 2007). Basel Committee Guidance on Corporate Governance ‘” 
for Banks, paper presented to: Corporate Governance and Reform: Paving the Way to 
Financial Stability and Development, a conference organized by the Egyptian 
Banking Institute, Cairo, P 8. 

B phil ¢ MUS pM aS ge ONS pall (08 Band oI Bylo) Gaal as plas Ca ghal™ s Cg puenall cla) clistl ©) 
6 02 62003 «dyalall «55 ala 6 ltl dael) Analueay| 

2 «2005 ey yriSu) Ayratall fall o™ < yLaill <igalall caps lal GS pall LS ga": GU alan ©) 
Re) 

US yall oa al gl Gea) cle Lge ANS} y Apu gall ApeSlal "sa je Gubsl) «pale tal) 1) 
yy NM cay gh deal och All oiell 610 ale) cdgalell Cipadl af Una of AgLdl at plll gt Asad 
22 v= +2006 





54 


Ay lad) Sa gall g Cals! yall Aas cM CIS yell aS gx Ub! 8 Cs Ja) Cuuslaall p50: dene ule (1) 
7 52 62003 «gilill aaell cg decle «6 jLeill Auls 
SS pall - eall Gly gf Abbabes 6 Aap pall pene Any geen eb CUS pI) AS gm Coal andi "2g bof ape (7) 
4-3 V2 62003 chil «patil (82) aby dec 48) 9 — AystuaifY) Gul pall og penal 
- Kinvenko, K . Cutler, J. Gleberzon, B. Buell, S.and Kyle, R, (2004) : " Giving small 
investors a fair chance-reforming the mutual fund industry ", carp's report in 
partnership with small inestor protection association (SIPA), P17. 
- Fawzy, S. (April 2003) : " Assessment of Corporate Governance in Egypt " 
Working Paper No. 82. Egypt, The Egyptian Center for Economic Studies, P 4, 

Adaks 6" pune of Ugdabet Laid Aral 3 LS) aoe La puslesy AeS gall Gloaae "> Cau gs Guan doors (19) 
6 02 62007 Ol s> «8 alall ge gill Slate cls OI) patie 
6 MEMS EN LS ge IS pail (8 Band yl slo) Gabe Aas lee Ga ghull! > cc penal clay) chill. 04) 
11 Ue «Gils gas 

AB yy cM Aallal) pusleal Cus day yell Alla) Ga gall Ca jlieall gd asall Sali: SLE alyd - 

Ce LY g (gt penal Seal! us ASI SU" gm ca pall (gd puna ped gall Gls Guana Lesa ae 
12-11 02 «2005 dil 6-4 «cet sil cig 5S pall Banta) Ags yell I LAY) a ree 6" Ayaiilll al 

- Egyptian Banking Institute : Corporate Governance in the Banking Sector 
Workshop, March 2006, P 16. 
- Fawzy, S. (April 2003) : '" Assessment of Corporate Governance in Egypt ", op- 
cit, P 5-6. 
- OECD, OECD Principles of Corporate Governance, 2004. 
CAS pl gd alll Gat gle Ugdgslss Asal y Aaargall AyeSLall "sa jle Cuball «pats cat (15) 
27-2632 «ibs aa yoo" AlLall B} gu) de pall 
Agpolaall Labs) y ALall Le gleall Gave Glad slats Gls pH) AeS ga": Abs eld ode Cy pads a UO) 
Shy BSI) catthall eb ge cole ph gin Mall «pede! ch gailll gate c" Gl gus cla sims le Le sis 
(2009/06/26) http://islamfin.go-forum.net/montada-f43/topic-t2069.htm 
Huse Morten Boards, (2007) : " Governance and value cration ", cambridge “” 
University Press, on line : www.cambridge.org (26/06/2009) . 
CAS yl) US go Jala - 3 fa) Gull apse gene ge Yay : (CIPE) Malti A pall Ce y poball 5S yo (18) 
29-28 V2 2003 «cysts AuSz po) 3 Lal! 4442 cy pial y asl ll Gall 8 
George, (2005) : What is .M. Logan , John .Colley, Jacqueline .L. Doyle “” 
corporate governance, MC-Graw-Hill professional, USA, P 46. 
Charkham Jonathan : Keeping better company corporate governance ten years on, °°) 
second edition, Oxford University Press, P42. 
Truth Economic Consultancy : Corporate Governance, on line : http://www.truth-°”” 
uae.com/AR_def2.aspx (26/06/2009). 
2007 pssioes27 62109 s22ll cco gall G5 pill Baye C2) 
2007 sssisan27 «5129 rr2ll «co gill Sl) Baye C3) 


55 


La crise financiére 
Younsi Sabrina 
Souk- Ahras 


Mots-clés : 


La crise financiére - l’Economie d’endettement - Libéralisation 
financiére - Crise de subprimes — Crise bancaire- La contagion de la 


sphere financiére — l’éthique et I’économie capitalisme. 


Classification JEL : GO1- G15 — G18 = G21 — G33 — Eds. 


Le résumé : 


La crise actuelle est le plus grave depuis des décennies. Elle a frappé les marchés 
financiers et elle commence a faire sentier ses effets sur l’économie réelle de 
production. C’est pour quoi une conclusion s’impose avec force : la nécessité d’une 
réglementation adéquate et de réformes de diverses natures permettant de limiter de la 
finance, a défaut de la faire disparaitre. 

En parallele, la critique aujourd’hui du systéme capitalisme a démontré l’existence 
d’un rapprochement avec la pensée islamique notamment en ce qui concerne le réle 
négatif joué par le mécanisme de taux d’intérét dans le systéme bancaire, la titrisation 
et l'utilisation des instruments financiers dérivés. 

Cet article a pour objectif de décrypter cette crise, de la comprendre afin de construire 
des propositions concrétes et crédibles selon la vision de l’Economiste Maurice Allais 
pour sortir de cette crise, donc il est nécessaire ici de présenter les fondements de cette 
contribution scientifique. 

A cet égard, j’organiserai mes remarques autour de cing themes centraux : 

Section | : la genése de la crise (le contexte : l'économie d’endettement et 
libéralisation financiére). 

Section 2 : la bulle immobiliére éclate, la crise atteint les banques. 

Section 3 : de la crise financiére a la crise mondiale : les effets économiques et ¢ 
sociaux. 

Section 4 : impact de la crise sur les Economies Arabes. 

Section 5 : la critique de l’économie capitalisme : l’éthique et ’'Gconomie  e 

Section 6 : vers la sortie de la crise : les propositions de Maurice Allais.  e 


Les mots clés : 

La crise financiére, Economie d’endettement, Libéralisation financiére, Crise de 
subprimes, Crise bancaire, La contagion de la sphére financieére, |’éthique et 

l’ économie capitalisme. 
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Classification JEL : G01- G15- G18- G21- G33 - E58. 
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“tial sgl 


_ Argumentaire « Crise financiére », disponible sur le site : 
http://www. cfdt-crte-idf.org/argu/argu080002.pdf 
Gérard Dumunil et autre, « une nouvelle phase du capitalisme », Edition syllepse, 
Paris, 2001, p 17- 29 et 47- 50 et 87- 90. 
sll s 
5 cob gall poi gall (8 Creal Aging A g 6 Aa yall J gall he Apalbell AalLall de SY) 81 cy gansell aya lp! 
618 -16 Ge 6415 «2009 Crys 25 -23 ost daetall Ua) potial aus : reveni|| ost galall ¢ Unill " 
cogil) GB gall le a sie 
http://www.arab-api.org/conf_0309/p34.pdf 


Bruno Colmant et Chantel Samson, « 2008 l’Année du Krach », Editions Larcier, 
paris, 2009, p 20- 29 
Et: 
http://www.cfdt-crte-, p 2- 3. 
idf.org/argu/argu080002.pdfet 


Aussi : 
Charles et Bricongne, « la crise des subprimes : de la crise financiére a la crise 
économique », 2) 26- 33, le site : 


www.insee.fr/fr/indicateurs/analys_conj/.../mars2009_d1.pdf 


(4) disponible sur le site : 

http://www.cfdt-crte- , p 2- 3. 
idf.org/argu/argu080002.pdf 
: pail -5 
® Charles et Bricongne, « la crise des subprimes : de la crise financiére a la crise 
économique »», p 26- 33, et aussi : 
- Michel Aglietta, « Macroéconomie financiére : crises financiéres et régulation 
moneétaire », Editions la découverte, paris, 2005, p 38- 41 et 50- 51 
- Bruno Colmant et Chantel Samson, , Op.cit., p32- 48. 


Jean Charles et Bricongne, Op.cit., p 34- 40,et : 


http://www.cfdt-crte- , p 4. 
idf. ore/areularguls0OT Dar 
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cll) a8 gall gle he 
www,jinan. edu.lb/Conf/Money/2/drabbad. Pay. 
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glad gH gall cle a she (37 -27 V2 20008 ree ad yall le ¢ bY! 
http://www. irtipms.org/OpenSave.asp?pub=167.pdf 
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Bgl) Jadu) ld clay) 

Lgtiniy aed ayl jh y Ape NSN Chas gall SLe Gly ced Ga LAI Cy pettincall Laisall J gSall (cal ail 
CH galls slawall Clue gall Glaal uns Alani gl Glu gall Gay pail Sly jl Qt) Aull 
Cus co pailalls GStlall Ga AbaLall dual ga jl 25 jaecl) 4a (Firme managériale) 4b pails) 
Ce SS ea si lull Waa chy Adal) Ug Cle Aull, petal Glu gall (pd Asieailall 48) yall Lid git 
Baatall GLY sly due ye 20 Ge 85! 1929 ple & wlll og] Laginl » (4 (MEANS et BERLE) 
Apion iLall 418 5ll Ug ps8 g Ske dias a ge y coll AS KI 

Ail ase gh 28 Bg OG Lerte Aalbdl 415 1) 23 (Contréle absolu) alae! 416!) - 

Aus 50 She Gal Ge %8O Go EST GalRSY) Gyo 

%50 On Le adlucll 3 55a) Gs Lette Gist «(Contrdéle majoritaire) 4weYo 46)! - 

Aton 50 Sle Luly Ge %805 

ees) Slall Gul Aulel Gueplad) lly Y Laie gbiy (Contréle Iégal) 44 sal) 4a - 

Aged 418 ) Bye US (o4 Ups ly 

4 %10 sl %05 Ge et!) adluell 35a) bs yy (Contréle conjoint) 445 all 44 I! - 

Stall Cyl 

Oe S| aalual) lad cla Y (il UL Cs 5 (Controle managériale) 42 yailell 46)! - 

Abas Mlle) je pala! das lee aged jsSl) Lgl) laa Gle Gi yyy «lel Cul) ce %05 

Arun gall 58 Aled 

GSN AS yl) Ge %45 Ge JIS! Gl legis» 44 ( MEANS et BERLE) on Ale ely 
Qa GUS pelll oda Gyo %H 06 Car ced AMA AME, Cle a sii Laid gin %23. 5 Sally pail ALE areas 
Agle Yi AG) Lead Sati gba % 5 5 Aaldaall 418 I 

C4 %70 Gl Ging Gs) G8 Cy al il A dots ill ods Ga) Ghul» 5 je 
cle 1967 ele (GAL BRAITH) JU) aluall Ladi iy pall Ud ye Ghee Gall LUG oI ls 
dies agile US dlligy Guill Guesludl ye ase 8) Gy dauegall Ske Gly si ol ll Ua peal das 
Cpadluall Gy clea) § acli dic aly bles alia) Abb: jp jet Ql) Leis a gh SLall Gul) (ddd 
_jpliall 

ela) gle ald ye a gual GB gd 2 pre Lee gel pried ll ASLANS gaill 4 ybaill Gib y Stalls 
Sie! alastaY) (cle Ugh yas Lalu Gy gd yo Liss gall clés Gly Airs drag pal gf aati le faleic! Lasill 
Aasas gall cliead 8 Ara Sl el y api 5 gal pall baa GLa Mths 5G gaall Cs Lgale rmmall cli! Sal gel 
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Gsm da gi MAS woS gill Ay pail Lady y SUS Csi Aus all CA Gyadlvall Alka p99 le (plSeil al 
ols sl Gat east Ol O59 Goll (4 Uhl Awl pel 4b4 » (Droit de propriété) 4:Std) 
Aah che Cy 59 AalLall 3) gM Cab 5 a ye Leal le ages! alled alld yo Sad « pail GI Ig Ule (lo 
Aad paler Ory Anolall Sl sok) Lad aubant a ASS quill 4p ball juci Y lly Lgelad dol Ababa 
(MORGUES, 1993) 4s» sell 

COASE,) Sdteci fi gle Aeungall QA) 5 gis Aaa) Aull ¢ jh Gan lk le lel 
38m cle Leild 445 gid Aba 2 pre Aus gall pte’ (ATCHIAN et DEMSETZ, 1972) 4 G58 «1937 
Cs tual agin Lad a gles y Andiall Aoolk ga cle Uldlar gy gale! gl se! Calis lig Cue AS Lall 
_d gall 

gall Saal Aetna bale) cl Are gall 8 jansill day 9 ASLell dase y Gy uaall 2 sis 
Ausl 2 Bg yee cle Ge geadll day cle y Aah pailall doo gall dene le Ca gf sll SS Cys Anus pall 
Le Jaa 5 Aron gall 8 Aasill LOS ast cl anal) CalasY de jDLall adlaay sagas (8 alia lh 
ts Leg Al US pets 


A gMh yupilall Lin pall Aegule -2 


Calan) Leis Lad eat al BY) Gye de pene And Called Lae ul, pail dice gall Gly lai pies 
4g pda) jualie cilds auadiy Lil sel duds Cle alia! y Gyarlidl Gyo WS Agha) 8 aati LS AiLie 
Agila pe ED Le} Call Cuil Gay Amd) saath Gus Goa gall Bylal Ge Gully panel! col LaLell 


(Relation d’agence) Als si lee: 4) G18 2.3% (Relation institutionnelle) 


cst Ugadlunall aabina Y iledlls «(Dirigent) do gall sla) Ge 5 pueS dined Ale} eds Y) (Anola! 

CH Cals guvall Aagall oda oY ga US 5) ante cling dame pall oo gall pill Glare Aull pill) Glu gall 

cal Ded) Gal) ald) 4b ys Gy Sheedy! Ally pupil dua gall Cd Git A Gedy daa gall 5 Ia! 

(MEANS ce US! 8 U8) (gd Ald 285 LS Aes gall 8 slat Ge Cys sgavall gl _ppsall Aaa 5 Gury Cyadluall 
.et BERLE, 1932) 

al 5! GST lle Gay sel > sql Aull pupil) Glas gall 58 CaiUa gl} Qua Snail Jae Ge Lay 

CH Cal geval coh pmsl Blge (Stbe cellos Cry (Asal) LASY (clLell aeall) Guedlusall ogi SLi 

CS ghs oleic! Cl Ga SY) eV ga Cll gag: Les (Lagi cLSy Gail AY) sell) dase gall 3 pla! 

C5) sill Bale} 5 ale 5 ¢padlovall Axton Cilus le agatlioe les (sia; Asasil jiull s Aitieaile 

asic slac} 5 yal Les (Théorie d’agence) Alls sll 4; bd Apa) 5 Sal) LES Cpeslicdl cllual 

Hepa gall Gans Gal gam sh AUS ll 4p plod Lgale adi Auer IS Quredll polie Gy AIS, 48Le 


(Théorie de mandats) Gist! 4.54 (LAVASEUR et JACQUILLAR, 1984) 
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ANS sl) 48e JS" 4 (JENSEN et MECKLING) (ys US aic ode AIS sl) 48>1e Shai g 
Leal gle AMIS sll 48DLe Cay pad Say ally "oul Lage ali jal Geadt oll le Gadd Lal Laie 
ae Al Gass (Principal) Gtoll Aipew Galadl sre sh Gadd dun ye a jl gill aie! 
JSS BY! le) GIy) pall Masy AbaLall als gi lilly dage ale 4 Sly (Agent) oselb 
cs!) Guasludl (i (Mandants) Cals gall gaides (gill Ubabally US ll 4 pla Gl Gleb Ihe 5 (5a 
AS Eas «Cal gall als ee clay Ara gall Bylo! Ge Cals peal! isl (Mandataires) cul sl 
sac} le 45 ill (Codits d’agence) (VANS sh GNSS hal ALL (8 SWBY! gi 2 yall Ia 
gl LS CaMSAl) ode & 5 sil y «OulS gall y Cul gall Oye AILS sll Adc a gde Syait y 

addi CulS gall GulS gall Glare: Asi fuel! Calls! 2 5 (Coiits de liaison) 421! calls - 
adauii pte aie | pall Ge Garg JSS of pati ol OSy ally Lede Gila! GLI jiu 
vegilal aly 

\ SS gall Ugleats (ill $ jludtl: Abas yell alsll Ge 5 (Cofits désiduels) 48a) Casa - 


ad \yishy Leaie Yule cysluaniy ill oy fl Cue Guill gd Cyuatluall dually Aad) Casal 

Ange | sIS 53 Leaic Ugale Gy gheanty call 85 jill Gay ptlre US: Aros gall Bla! Ge Cy sly paucll 

esa) 1} Asses gall jai 

Cals geval Gita Gyo | staal § gadlucll hats ill :(Cofits de contréle) 48)_d! Calls - 

Uy La agl HIS gall plgall asi gallina dau pall 8 fal oe 

gow BSW Glut! lane pie Gd dle y pelle ot adel ke pads Glu! Ge 5 jut 
Lalas (Droit de propriété) 4:Sld) 3 gdm olds) oi AISI Gay Cy AT Gall GiSties 5 jl Gl} 4 
Oe Vad § Clb eladinls bbe Gd Oty Dull Gala SY 9 jl Les pgilSlion y agllec) adi a s 
ASL) GB gd Jal i) 8 Anca gall Ql ge} gr Satullé AIA Lay cL gl agile Goda Ye J jLiill Stien 
Jalal Joell Aull aed 64 (Théorie des droits de propriété) 4:Slel) 3 gaa 4p yas Ga LLY! lhe (4 
AySLall § sm ayalie s (gale gle ASE YL Aue gall 

cell Ghat tals SI |i agile: SLall Gull agiiSle Gsém GY yodluuell Gu le of sara agus 
Gswal gle yyarluall ashy Cue Gd lS gall igh Aagall Bylo! Ge Gols gud) Yagi 5} edad 
Greall 68 GIRDY) Ga dela agian jer Ghai GI! all Gass 44b (institutionnel) Gj) 
Ay yoda) Gy aatle pSV) Naa Guay Gus Bylo! Galas celiac]! Gua peed day Cle Lad Gi il) dale 
Cgadlvell dis los Ailled Hi sts (Dirigeants) dour sell sla) Ge Gaby gual) Grey gi dans gall doled! 
Al pall odgl 6 985 8 Le gee g «SILA yyy Anca gall Sle Gal CHES (sae cle Al pall G4 agisSle G sial 
ee Anus gall Bylo! Ge Gol y geval GIS 1) AWBY) AYE) gf Alls Auld GS cl gus delay Aue yo ail 


Bola Ge Gals guve abel Cy padliuall GERI sic Ba gle mired gi Lal gan Ausl_pall oda adh ileal (relaie 


vO 


ris Aue gall agi sla) a CulS gall Uetinn Gill Ay sill USA dyer) Gg} Ca yeiy Copait iS) dou gall 
Aue yall Joc AWD 8 jroall ddvall Sey Ae gleall gle ALUSI and agi planes Led y ghey ill CLiaill 
cole agatlne Gusts git 4a aie Asal aly Ay pad GIS glad agaclal Leal) eetidy Leo Aull pp ilall 
(conflit d’intéréts) clea) 4s 5) jrere cs (ysl Gul gall cllne Glas 
Aagdll LEGY asi) fas) seal y clLall ell Gus Je Laill GI 51a) Gllbin -3 
Cililatie bac 98 gS cl} Lal cLESY Gal iY) oealls (lla! aed) Quy ac Lill lj) a) eves 
Aull pill og 580) GUS yl) 8 Y) Gia Y Le leg 8 slay dale 5 Ge ASLall dale y Lentil Uli 
481A lic!) GSa Y ..." ( Charreaux, 1998) 4 44 (Grandes firmes managériales) 
(PME) 3 pteall 5 Atos siell ilo gall AILs (28 cellecnall Le SY gl el peal pavers 3 yla'l-cypad lvall 
ce JS AMS Sd aS) LAS") Bla) Laake gg AuSLall Aad y Cys Lund! ang Y ay Libis gay Ihe g 
Babel) 8 pS Guu gall 8 Y) jel Y Alls ll 4a 51 Gl “°)( JENSEN et FAMA, 1983) 
ode Tie (gh ys yale Quemmedie (yh ge) cl} CaiUla oll (ans US gh Gyedluvall dali (ye 9S) Cyn 
Shue gal) aed Cys Al pall Addy Ge alll Ade 5 end lls» pancill Cail 5S ailb gl 
MAS) iL gy ALY) ia y ya aeadll SM geai A) Saeall (gy SI Glues gall Gye Ally psi 
aed Ge Cn (ill clbedll g sas 43 ai Las) ob BlotYl 5 AgSLall Gay ead) laa a gery Ol | ill 
Jaa (5 jail a gard) ysiny cll Medill Goda a ggde gle ld Qa Qyreine Glos gall tall Seal 
Jee le ab eg Lams gall ol ge) A gle gle 4Sball lai SU AES 5 yu silly _poluail US sal 
( WEINSTEIN, bes-ad Auugall sine Gly Leger cgoluallfly! albill clal scliS, 
(14) 1995) 
dad!) cLISY asl iu) sells Qllall ad) Gy selall GIgIay still ibid) Gleiy 
CHET gk celleall Ae 5) aguci Sie Aut pile!) Ghiss gall jug Le pal gi Gllb Guealcell oid, 
isi Cue TAS yeVI saatall GLY ll 6 Aull, ppilall Gls gall gl peal Ie juary pad Luuall 
Clue yall Cuznsail ileal 1929 ale Lid %40,5 dhlie 1974 ale %82,5 Glusgall ode 
Call agie reli aga y Gyarloall CASA fay poss LS %16 cl! %42 Ce Bill Gadd DDS Agila 
OAT Gyeslucll Ai atlce US dale Gin gly leo Aas gall Sle Gully ye Abie Cust ¥y Sli 
(Free riding) Ca1Sall tae 5) 48) jal) gloat Aaal_yall aMlSall gS Y [bas 3 lo¥l 4g) ja Sill 
BOY) SI) 8 Ailes y ace (ste (ye ASliy Yo age g ete ol) 505 Lee 
dadei lac! Gd gle <yyedlud) Cus jue! elell 8 Sldl ly ais ote 
BELUM et ):A1 iy Gh gall Ge SUE AIG G2 yes and A pall deh Gulu gle Glow jal 
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AWDiasl yo ally Loo Gyadlocall (ye ALE 6 plage (ol gS! Aadll jut ''(CHARREAUX, 1985 
(62g Lee Lal) Gal Gye Lala Anes (y sSliey Cpedline Sac gl adlive cellual cgi! | o§ MAS! 24 8 loll 
Cy pidy LS AY! Gyedlne Glas Cle By) ao sbl silly Gia ApleY) Guede el yi) ll 
Ba Yh ADL; jae cil ALM Clases gall Gyo ASLAN Adal Gy SG Que Cod uttlall ads wee Gils jl 
coathall Ags cs (aad Lela gl gh Aa gl sf uae pall Lagi Labia aay Loe Wall Cul y (ye 8 ytine dueal 
Cad livall Gyo cgi B plays ates juli gd ilu gall Gyo ARAN Addl Lal agli od Gaaes 8 Gynte yes 
Ce BELAY 5 Ace pall pLieL 3 JaDU eam Leo SLall Gul) Gye Bptinn duel apie isl ADLa! aac 
ceb Cassell a5! go Gigs Qu DGS! cing Uh dalle re 5 Alle ON jlyiel cle J punt (8 Arent ll 
WAU 50 13S 5 gS) Le 3h gba Bale Gay Ae F) Us ius 0.5 glans eo ISI (y gl gdp LAS Ala! ode 

pail Sa) (8 agil Lai Aullall 4ya 59 pall ageleia! Quadband! Git le selay LS 
Anas (yo ASy po Saatall GLY oll 4 age L agbliia y dda giall 5 idl Qualia! lS dare 5 jer 
12003 ale sel dens ol! 1960 ple OI sis 

Boral Say dase gall ibe Anse pall gf aLEball Lesdll h 3 5 5 ay j gly CM) Gullaiall Glad 
ced atl US cea (Sas IS gail hilatll UL DU lady dole Gla} jaces eat pies Cue 
Lasill sl By ll arb sh emky Legh Le JU le Cad gl Gad (gb gy AUS [quelle yo Le jure Laue gall 
Calla!) reas a Died Arse gall ae Saileiell (Stakeholders) 23! Gl bY! Glide Gy sldiall 
Y Cus 4uSbecl) ALN 26 La) Lal Las) lilac (4 3 pies aglapline CHS 14) dalle alilgs (le 
Ley dato!) Cilawal (yo aaly US pean Aaatills 5 agilasin! ais a (5 gull 8 diene Lad Y) agl an gi 
C4 ASM Crpreill cle J puenall Aualiall Loy pill dings y cLasy ile sll USs Crealoall's slo! agai 
Libe jLetisl oly alullly dase pall Bylo) Ge shy juvall Sy Y Go peadll day glad de 5 gall 8s sill 
(8 Charreaux laid SL Gui lalce gh 55 fil Aad] yo le yy pal | gS 1a) Y) Legal 
olay agiles (gle Lad gi ald datiodl) Gilera) asi a pee slo) lic! ae § AlLat) oda 45 1997) 
(ALCHIAN, © US 5 sbie (gf ByloY) Ashe gy) alld duu gall Jala clloall GIG | potas 
lysial s eldy Garza il) GUalladll clails lS pill ¢ pene clay! ye Gia: 5s KESSEL” 
Ce Bao are Si clio! Qlacl gy 5 pall 5) sill Goats 3 yloYl a gli URI laa iy Anu gall 
bebe US pall ¢LGY) Gua olS_ pil 

ce Aeaill cLEGY asl YI seally (clball aed) Ga sell GIGI aY! asl ll Glial! ety 
duu gall ao Cyrileidl! dlls Cus (Asymétrie d’information) Clesled! .§ Jud SU 
Ce cleadl (8 dab Ay) ale Co yp Y il Y) olS pS) Anaad Sali) gic Lundy) USS) Gils gles 
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Sergiy AMGel (4 SSL DU) Nba many hlially » pled 8 ali ay ge La lic! le Sadall Ae gle! 
Csreing agd cl Ge Shad Agel Udla lsc DU Abba, 4, pat) Udola sal jr Ae gleall 
1S Sal! gle agi jah AalLad Ay gi g ad Ae slecll ay pit y Bldiay! Ghai sil 

aac cle Sl) all SASY Badal) Le gleall es j gh Aedy ape gh BSN) Gls gall jrei LS 
MBL) (5 p05 38 yo (y slay dae gall Bylal GE sly guuall GIS Lally gle cling cal pa) Ge faa us 
Ady Cpadlovall ol! Lei gl say (gill Le glealls Gre Dill ABI) aed cats Les Lei'g pray sill Aas all alo 
Ass gall lS pi 

ALASI 5 gill ASLall (§ gd CHL 5 Aull, eile) Glass gall agai he) aad old Ge Dad 
oaelll de baal) cllicd y 4s glaall 5S yo JSGi la jbLicl (BERLE et MEANS) ls s/aDu 
Lee Ay Seti! Ades drolall Ugdlany lady 5 lo! Gules CauSi le lascliy Leo | ill Abs ab Gey 
SMB) gle Ugh jad GMS IS Laaclay y lS pl dud Glas le Anolall [giedie Ula alert (ye LgiSay 
.CypedLuvalls Aaletall alls duals 48! pe US cy 

Day cle Leal LOGY a) us) aeally Ala aed) Gus seal jal Glas pint 
Ala a yas eee gell ay cued Auuagall Bla) Ge Gals gualls Guedlucll Gy Adda dale de ji 
eels JS: dusla dette Jlya GopleiY! lsc! lad clligy Gus 48ldl Goda elf dy li 
+! (Théorie de l’agence) Alls 3!) 4: 3 (28 Ug) Gbls} Js} api sane asic lS (a aga jis 
cell gl) odgh 4a patel GUS hall (2 Albee ByloY ls Cypadlivall Cys cellenall Le 3) AWISSY Lgialles 
Lginca 98 Alois) Ades dolore!) do 5) AMS) dott lls Y old pe) AMS sl Glee leat 
Ol jie! bac (cle Nels Ugiatles Gl gene 

Jabal) dic ji Atlas A gee GI vie | -4 

Que YI alae 8 Jo) GI! o8y Cla ggaed Lalill Ad) pall Ay gene 8 SV) clic YI Seis 
pede (a yh Les gS) Glue gall juni dye gill Aestiddls pgald (y padluuall deli are gh Js! 
aula yy ASL!) Aaaba 5 yas acai lave dun gar Gas Loo y use gall Bla) Ge Cully geval alld UG) 
eliall Cle gadlual) SelS pre Lile dia: Gills (BERLE et MEANS, 1932) anil! 
cole BloY) ales (cll Aug geval cote aid Gene gi phe ab Gey BY) Grd Glo sea) Guill 
C3 pi dace pall cesty Lee AN gdall agila gqae Celli Aa gene Gal 3 yliny Adinial) Aus gall gilli 6 gue 
Oe Os BY) Gd styl Gea A letl GIS gla 5 di A janie Ales GIS slur alaill 5 Jo¥l 
ald Saall Ij Y cally Led Cysmctall Ales cin y Uy Leia yo oh Land Guodluvell gle Cuuall 
Am dag ple Si ji Y Atlswalld gdh splay Lagill Las} (98 8 lay! Gila gemd ulide Gaal pe 
Agha) Lagdll Gyo Veay sLeball Aasall jodi Alia) cls gleall le Lasleic! (2 (5) pull SeliS Audlaee 
de gleall AINA yo eee cll SULLY! Sga day pee SI ji Y Alledllé ere gh syle 4a jal) Glad 
ced Ae sleall ode jaca Gl Lele 44 jal) Glsdai aya ysis Lal aed G guall ol! Ugh gat d Age 
AvclAl Lpiedie Jl 52 LgaSad ill diss gall 8 pla! 
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ADU 8B oY) GI 1S Cala genal Loti ASI pall Gls genes LG yall UH lie YI iets 
Ol cle SNS) Gl) SUL) Gael Gy ped NGL Geir a5 (Asymétrie d’information) 
Soria Go) ab si dle cling ag] Leos Gill Gils gleall ¢ gain gle (lS yo aiSail 5 yA) ods Quadi 
J3ldig plas 5) Ge yell (28 andy Lez Lgl gal Leoni ill Gls gleall Guard .§ laa gi Gears 8 lay 
anil) lad eck Y (All GYLAN (8 lad Age laall Aaa si YI oka agi aby Arua gall ails 
Lee <Agolall jae Apsley) Coal gall gf UaSY) (yoes pun gl auiil Aad loggers Ay) cuslaull 
Lele} ye Dazed Ay all Angaball Ae Lal! Lginkins Cubed (28 8 lo) AgIS ala} Lesh y Sled) gusty 
As gleall 43 585 gf Jaa) Ghai jal Gd (8 bl) aeiedy UgGIaial GUS Lage Aaah pall Gall 
Gules cle ery Ley age Qyadluea drole olS paill ale) Ayco slaill iyo 4p ai 94 ileal [bi 
ost F5ab 153 Cals glaall 4 ila! aac Gal lagay aya! alles Glos Qle Iginles Gini 
datioall de ji le Asli) dive thas cucaiy Bylo) GIy logged Loti) Al yall Ay gene 
Ol seV 3 ya Apcad Us (8 Gypedlivall Leis sal gi (ill 3 nS) dy genall eds CGyadlinally sy) Gu 
Cl se) Ladi aay) Guwally alill anil dee Gene Leo blaills ASI y fusill cle dau gall 28 
ALS 5 Anny arte go Aeilall Asal) ac 8 Clad arte y dau pall 
Bagdad) AML BY)» Cedlusll Gur dated!) de jh AclaioyY GI slic! Ghat 

Jassall abe) Glas) Gare ¢ shige jail] Gees Cie Still pac fare le Laila) dau gall Gl ged 
ies sll Agia all GUIS) Aya game ae Cle gleall Go pire pas dogs Cibi; 3) 48 herd Gall 
alae) Caertay Loo ANS gl} GEMS Loa gust y ASLall (Gsm Lge! gf Aros gall 8 QIDUeial y gran de jDUI 
alac} 52 ydaal) AgDdell gle Gi sh Gal syle ell) aa gl) le daa gall ol pal Guy a gdell laity 
asad) aleily alac} (28) gueaill laa Stir 5 dacaalll Leal Ge Dhnd UulS pe Aa gs 2 gdell alll 
(G. oe Gee Bs Gps Quy daliadll 4.5) delat! lic GIN aa oll 
Tbs Guse JS eed SS Li of Og Y adel Gi Gl} bY! Nas G§ CHARREAUX)®” 
C522 Gand anid y Al jo Al ages pac » jlincd ills Aiieailall algall a; jyeid gall jySl age 
AMlo agbaed Ye Ky sins al AY! Gy) AMS gl Ay pas pied MelS all Uglay all Sala gg-mall 4a pee (pe pat 
ol gu Cpeailaill eas (cle U gil sinls agin de pall a gdall Ail gas pre dim yb ad ill duolall agiesic 
Ladd Lil gl o gel! al pY G5 liill Lil 

Cellncoall Le jf ANSE) 8) Aas! cLESY asl pus) aeally (olla! aeall Gu se Lill Ol 5) al 5 5 lage 
Cass gall (gh Lal Last gf clal he dass gall Bla) Ge Cols gavel Gary GStball gi Cyerlovall Gus 
“ge Se Gull Quay gi day plead) ASY! aati Gua 

Cals gacall Gary (Gyadludll) Gulla! Ga cllued! selsis alledll de jf Alay Js! ail) gle * 

(Arica! Ae 5) ag pi gi Crloaae) douse all 8 hal Ge 
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Agi) LEY Aloe GIS Gupplile ded Ail po lac! Ar genes Sleing lac ged ill! ail! Lal * 

(Aatecrall Le jf Aslaiasl) Gils gleall ..8 filed Ul y 82 yaaa) Aa Ddell leds lie gall (8 

Jala GY) asl asi pac 5 Lgislainl ao Aabnall de 5) AUISSY cladll age sll Quail pda pads 
(Cs aly SUB! Nae (8 AIS ll Ay bai Ugatsle il) Jolly SI (5 phaill 5 shill pe 5 Yd deals 
Cons ellacnall Ls 3) AMSE! Sa Agtepilall Gi yadU Counill's as pall Udall COHEN, 2002)°” 
ceed iY y Mall Gyaeull 

Ol ge} Cg Aabeeall Le jf AMSA) dallas plill and SsLe LiS pall JS lao 5 gli Lat 5) add Gud 
cote Vig Ciba) cD ga 4S gall sal i hae cere) Guns dhol 5 Gyarlicall agieaie (4 y diss gall 
Aye ya Sle Gf cline 4S all USL Salae 8d Gals cate gl Byler tlaill lke ¢ lls Lael sil 
dah an be Shsd Goal Boley Cally lawl WWE agin Led Lear gall alse) GL Ants! 
SIS (ys LS gall) shan J sliil Aa liieDl dyead! 5 5 Aye pill oda dually aed | plas Aslunull 
LEY Gal ay! aeall 5 Lali aeall ga Go lait Slants daboall Le jf AMS) datbes (8 [gldlane 
dail 


Lesa LESY cat) pts sadly ccllall aeall cys cs Jail Cslaad 5 LS gall Jalae -Lat 
SANs Atl) Tey eal aS Asia ae fo) ga 5 gy la lll 
(Approche 4S sail 4S\ 4!) Jase 5 (Approche financiére)4S pall (lla) Jarl: lata 
JS sie 5 553 (le a sigll uo8 (Approche cognitive)4S yall (SIs! JAall_s partenariale) 

aga LES) asdaed 6 cast) fatYl ae g MLall aol) cya cr dill Cala) (0d age 


Fade g huaiil (gl) AS gall Mal) Jarell Aide & gute go Aylay aged : AeS gall Tall Sarai] 

AS) oI (5 pS) GL gall C7 (Berle et Means,1932) >| pill AAs) Aauba g 5 Audl_yo Aas y (I) AsSLall 
Cpe Laval] Crs Anca) gill (8 Baal (6 SI) Clue gall Cpe ged day gle jaro sills Gall Jae Agha (8 
On Cait! laa Gisle cus. (Firme managériale) “gli Glas galls gost be i yytits 
Bll coe Cla panel) Ca pasa y CAS ghee Lanczos CAIEAM Tull yall plied ..4 ince Ail yall y 1 all Mas} tid, 
lrsngill Ras yal RSI NAAN yaar ails. yaad Sia) a cla ot yaks aioe Ud aaa 
ceil) Aull jaa slall Agel!) ac gal lade Llai) Cay pag} ayant dase pall 8 pla) Ge Cyl y penal Adil po Ub} (8 
ses) cash sa I Seally opal uel cay cual lay paca cartel Aha) Ge? algal Se yaa oss 
Ca pais Agls Sa: (Disciplinaire) pba) GG gs AS gall la) Saad! 5 hie Aull 
B98 apbet I] Uy (Juridico-financiére) csisild lle Gliy « Arungall Bylal Ge Cals gusall 
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Gat AM Aa ta BAI 5 Alla GUN Gye Gy Sy Bll AS gall Hall Gdaall Ghogy alll Leads 
Haplill AUS gl Calls (pesde3 he a3 pal JS (ye Legll cLESY (coat phulYl anally lal) eal! Guay Gol 
ist (Actionnaire) Cyals«lly (Dirigeants) do sell 5 jlo) Gu ras ode (oll 5 dxbedl! de 3) Ye 
eLAi! Quabaed 28 BeliSl paves (lb AeS gall thal) Jdaall Lgale a sd) (ill Ay pall Gus Lai 5, dass gall 
Cals geval! celle dae gis ean dua A 5 Ulla GLI) asics (Disciplinaire) (-blwni) jas ga Vail 
ig iy apace aN pc pia, ies Sa, ca Ul eed a Sce S 
US ga gli" + ge lla Jdrall 5 glaie (4 4S gallé 4jle 5, (SHLEIFER et WISHNY ,1997) 
awa Slab Cie cyl gguaell Cyl A gle A Ugd gy Ababa ayo he hand a NY) lage Cala pal 
Cibeailally Ciisailes pany Le 4S gall allay JSS apis ya laa y 5S glull aa lus Sai (ill ai gee 
Ce [CHARREAUX,1997 (Mangement du Mangement) 

ZU Sal ge Gilaedl BlilSe ¢ ged Leslie Apalii Ante pd le AS gall Tall Udall a sd Iga 
Laid ad Cyadlicell piled Cus A Gl gu!) udlial lady aaeth iN) Abo) ues pall AalSS QM ed Lvall lacey 
(ye BLeLall Aasall (y gdainny Guill ay} gall Gilauol Lid as» (Créanciéres Résiduels) Osis ysilall 
a pall Ie ites g Cyadluall ale eens (gill ea pl Gulide YY} ga Le BLSiall Legal gyal gl daca gall 
cilacal JS Ged U5) td deus gall IIE OY Geailll Gres 4a gid ( Get licall Laaill cl) Lad! eLiny 
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cle 5S ll oad lid 5 © (Molgron et Roberts ,1992) 333) Cal bY) Alen SeliSll layed Lids 
SUI AIS SSH g pasts Laie easy Y clo) cle Lei gas sha ill Al pall Gutlal le 5 Laid Gyan lnall 
ke (gelauil ac y (Théorie de la firme) 4S 4!) Gl bi Ahaall Gag pally Aleal) Gla Aaa! Lag) 
Se Vell cle Aaa pall aad dan gos gill duce gall (Contractuelle) adel Ua pall ee Go pail! das 
gp Age gee Clabes O52 ys09 CHL) 5 Bla! 9 Cybele 5 Guia ¢ Gyadlie Gye olS ll Calise Gy 2 siell 
ade 

sal) Gu Gs Kill Silos) (4 40S gall Jae clu Y Apte y| Uncadl Lune gall Arad) gate yt gas 
aren SLE yg Ld Agi le Gill Nhe Sila) Gd cali Y pall LB Gach Su) aaa) (lLall 
Saas) Bliet Géet Glace ed agin Laildll daliodl dsj) day Cilladll clog! 5 saa) Gi bY 
Ay yciasly elds yay Aegill lial Shall) J gue gll yar azailS duce gall olS 5 SI Al ssall a sgalls 
Cal LY) eaee Gy Leal) Lagdl Greil 5 Sobel a2 5 sill faze (le eld US G8 Gyretine ¢ Aeon gall Anil 
(Approche Partenariale de gouvernance) 4S sal! 4S\_pall Jars Adiny Le Jaa 5, 33) 

Jars 9a tici : (Approche Partenariale de gouvernance) 4S sail 4S|_pal) Jase -2 
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ep Sue 85 fll ea gh Golal le AeS gall ta) aval (a Cell elds) Lhss slac) ai ail 
OS Sslucll l) Apc pall ode Cans 29%) dllaas us sll (Créanciére Résiduel) ceaLll Cala) aslucll 
Colas 13) Y) ell cLdil (8 deal) jdt Y GAY! clBY! police Gi) Lele abilll ce yl) aya dS 
(Créanciére Résiduel) (SU cial) cs shee ol) GAY! (ca allay Jatt es Jaa Ge oe ye ¢ Ja le 

Cs de gene tyne gh Goel sl By sill aaj sh DMR GeV) Ae gall dae 5S lee Y Gus 
cole lS pail) Calis Saiy Cue bg sil aaj si Sym elS pall Calis Gur (ue sliill Leal ee gh call Les pail 
AUS (8 La GLBY! al go (lala Caine aren Quy SLELall Lead! gh papbaiill oes lI as 5 gh Abad 4S gall GL) 
Legis, lS pl) Gy daloall Le 3) Sa Ua) 6 Aue gall 8 shal Ge Cally gauall lly gall Ide US 5) 5 Cyret Lunall 
a slell (yo Le game ulul cle dius gall) glais (1997) , JIAFFON et MARTIMOR ox US asi ailil 
Of Cals aval Gus (Principal) alul si (STAKEHLDERS) 4abeos Gals JS Gu) Gil all bance 
GE Ae gad (cle orl! sd AS|_ptill eS sa Jared os 5S pall Corgi! old syle y (Dirigeant) <u» gall 3 la) 
coll pgilll Ga pnaaill Ay pa 4g gle Guat we og 5 silly 5 Aun gall 4 5 ll (Noeud de contrats) 24) 
consi ae) aeall 5 clLal) anal deus gi AS yall AS) tI) dae Gear lagay (Latitude Managériale) 
uy le | Ankeeadl Glace! are lic YI (8 oda allds Lagiy G LH) Glas) (a Lal! eLany 
Baia) Aasill rental! a2 5 sill Usted le. (STAKEHLDERS) 

LEY atl ue! anally lla) seal! Gli) Golan) (4 A0S gall AS) SN) Jue dyanl lai gas 
gialills aulall rad) ai Coy Leer si GILG Ge Lasill els Sl! § Sloat Glee alban! (4 “all 
AS gall chal) Jdrall y slate lady Aabioall Le jf AMS! ¢ bay Lal LOGY desLiiell ClsLeall 

Aa sgdes 1 Gill Glas) Garg Aasall Lait Gay Le ply caleials aS gall AS} pill Jae jreils Iga s 
SS Larline (gal lids olS pill Guy Careriall Leng j gis Go pail Coban} Al) Lasill Lt (cag: Aga Gyad aul gl 
Saints y Cy a geal) piled (1) Baa) GI LY) Calis Gu GC 1Gtll (gags eA dee yey Lauill Lisl 8 apis 
Aula 48S ge Ca Lag Aaa) LES) yy ABDaME CML 5, Lagdll LEG! aaa (I (cas Les agin Lad Cilla 
Ca) bY) abide (yp deabioall de jh Ua (68 4S gall AS) pill Joe glade .§ duc 93 3 5a Luly ig; laa y 
Lal ysl y nds Ansan gall 3 hal Ge Cally juvall Areola Ay pall a} gall 4p 5S po Alcea gate JME (ye 538 
(RAJAN et Ape gradi agi sles! lids cl a! SLeell 14S 5 (Castanias et Helfat ,1991) Je ili 
(Compétence de Coopération) Csi) Gilles 485 ZINGALES ,1998 ;BLAIR ,1995) 
4 eN GI Li ayes ALS Sp Abana G gas ABDLS Casal lS pl) Cabins y dee gall Gu ABDLAN Go! lt! cle 
[ CHARREAUX et DESBRIERES ,1998] Lasill elas) (.4 and Lea Le gS 

SHLD le gal Ye DLed (Approches contractuelles) 4pasleill 448 sat) JSlae jrati 
Jalaall a si gue die GSI YI ch pail Gadd Gy paul Logall Ghyel quae GI Ape yd Glo de geal (8 
Apcapd gt y Apsiledll Jalaall AuSlec Le as cl! asd Up yall ALG je Aas da pee agay le GAY 
LEY Coal iY) og cclball Quand) Gus Gaus 5 ded! Byler gl daa gall Gh gel Cu AS! oY) @aleill scl 
c= Gil (1994) JENSEN et MECKLING <i Ailéell cigai ga aclill Ike Sq ley ¢ Aeuill 
AgISaly Li pd AILS (85 al SV! cal ASI oY! eaLadll Gy se Lill ABIL aad Lee oA Ge ela) Gi 
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43 Ayaslaill Jalal) (8 USLiell April) deel ja gh by wie ded AS) oY) call Ga sell) slid 
Alas Gy aclilll eds ASI oY) 4s SV (pany Le laa! Gay Aabrenall ds jl Gbeiall a seiall Ge Dus 
4S gall (SI oY) Sdaalls gauy le yz phil lhe 5 pal hy Aas gilts) 4 a! a 

Jaad! Gaya: (Approche cognitive de gouvernance) 44S sal) Silja) Jaa! -3 
Bae Lal) cello! Cay Ay gacill gh AatLoalls Gets Hho gall LoS ga Lgalled il) AWSSY mua Y SI oY 
Le} Aalide 3 play SI po! Saal) aery Cue 48) a) LLG) Glbwal 3) Ga sill 5 Guaiill SiS) (ass Uh 
Baa4 LS gal) Jaro >) slain (58 Lagill Lil 5 cla) ares Old Aasiills y Sasa Asalii} a yd ge lasy Ale S 
(CAZOHICK et sade Alda) Gad penis oly pyed Gle Gheailll sy Qi is) 
9 Chee g ASI al 4S gall Jars Cae ae; lls» O’SULLIVAN (1998.2000),PRAHLAD1994) 
Cp Legal Lily elal SiS) dasa gell emai cin Ui gd GI Gay ill Il pall ail Spa alae £51 
4S gall Jace asi Mgas, duu gall Jala GI all Mad) Gleljay 4ggall sell Glace QI) alld Gas 
Aasill LE!) gbaie ca Ugg poy dase pall elu 8 pine ANLs cies silly Audis ASI 2 pede Ge ASI 
de 5) dallas (cle AS) ja) AS gall Jaro dege GH SHY Glull Und Gis [ CHARREAUX ,2004] 
Jase cag ls 5, ASI) GL GY Gy G5) sill alls adil alld 5 slat J: duuugall Jala daLuell 
9 ela ey OSI a5 sh de CS Lal Lal gh yedluvell Lagill aula Lis Gla Y AS) ay! iS yall 
ced Aaliall GL YI Ge Que 53 Ge ASI oY) LS gall Jae jaey lS pill aren Gus Le pends Il pciul SY! 
cell le & 52 All 4b) le dale! Sle) a gdi Age Ged [CHARREAUX ,2004 Jax pall 
(ode ani cls Ala yo 8 ASI oy! Ae 59) Uda Wo Al Age Gey Baa) GI LY) Calas Qle (plait 
JA12 asas Ape pal oaleiols 4S gall Jared! laa jacks LS 6 Ay Lele) Gea pill Gad Apa il fa) Aualie 
(FOSS (1996) ,LANGLOIS et FOSS (1990)) 4atide 481 3! Soleil Luss gall yd 

By gpa ealat chy Le] Ansliall J glally day phrall JSL&rall ) pad (8 Sill daline 9 yh agagi 5 
cela & still yl alld Ge eit s (Depret,2003) Andi) 4a) (28 cla 5 clBDU dest) SLlesll 
Gel FRY 5 EI) GYlae Gh dua gall 8 ab ll oy) yas gh Angell (8 BaRY) GI LSU 
(Cohen ,1984) Aazill Lait 5 ela) laze (58 ILL 5 Ase sl giScll 

Bla) GE aly paral sels Gl Gay Age Gad 75250 559 ASI sY AS gall Jdad cues lees 
Ca) LY) lise Gr gasbaitll Saati) dyait le 5 duuegall ¢ 5 pial agi plas delay clr le duu gall 
duals BAY! GILY! Gis gle Lud oc ai Aga Gey Baal sail God slay 5 CASS) es BAY] 
JAS 5 Lgdins (8 aglid sic agittles ApISe) ao da jell agilsasl pial lb} (8 doo gall Bla Ge Cal y janll 
elS pill ads ae AUS! oY) LSU ag clu! arc 

celal sell Gp Udi Glas} glade (8 40S gall Ayasleill Staal Cup os slatll ae) sail a eis 
alae Jas Jalil yall ig 8 Ayes) cle! cle gles Git lil Y) dad) ely Gatl iuy! all, 
ced'g AS gall ded) elbacls ail sll lai ye seit .¢4 ull» (FOSS (1996) dos pall les a sli (oill cli 
dass gall 155 Aloe aed Gus « (Connaissance) 44 rall (5 Vi Apolo! Ug So aa! SLan} a5 oll (padi 


83 


Lea} (gd Gall jalan an) Ayadleill 448 gat) Udlae 5 sis 4 (Externalisation) Gsull 44:4) ye 
com] RAY! aaally lla seal! Quy Gail Gola) aie Lal) LAI al, 

dass all cadlaill @ seteall cp 5 pe ay Asay! 4 plea cola Anse alll o sie prone aay lal 
cell aly A gy gla SY) cli) SVN Ide hay Cys aS gall SI oY) Gdrall cis (8 Apulal AudlS 5 « 
Gs 1G Satan) (8 Apadladll Jabal dla) y ALSS ¢ jLbe Cy gd dey Ai) LS ¢ Aros gall AlLall Ay Baill ying 
Aasill LAY (ast) anally Tal all Gus 

Ci) alee Cl} agay Gall AS gall talus! aeall AeS gall Si ayl Sdaall Gla) slaty lhgas 
Jane ae due gd (ulul Glo Als sll 4483 UI) 5 (1932) MEANS BERLE cx dS! Js¥! Jalsa 
Also 559 sah st cd pgbetloe (gb AMeiall 5 (prem SS: AlLall 4a ll Gy godliuell Luin pe eat 
cob ABYI alla gal Gan gy Gyobluall 4oGa) Aull ae Sle Y Les (gllall ball eats 4) 5 pall 
CES Cae Ugeadd Legal Lil ol itl 5 alae! seal 5 slaty (call Gyesluudll SI aI 5 gall lie YI 
CHARREAUX ] 481s} ay) gall aecS 5 poluall Sis ¥l 5 sill dyer! Ipdg0 Slee! 5 GLY! 
(MARTINET 2002) 4gagil is'y! 8 bail Jala 5 [,2002 ,2003 

399 coll Sgeall 5 gall Gye abluuall 52 ME JA Gyo LS gall SI oI daall 8) lat lags y 
las (64 Aue 53 5 54S (CPITAL-INVESTISSEUR) Jetinall Sl Gal any Le pga y pctinedll 
Lal) cLESY cal iu) seal 5 lla sell guy Gli) Glan) (8 duu gall 8 ga Jars 

Seay hie! gb By y atl: pe pares ASI oY) GL GY lie! are gh Agi) BLEY! jaa Los 
SB ¢ pill Clea y (8 GUY yo al si Baap NSH cls ig Ela) pases Colada dation 448) pa) blal 
Able gi le jelainy! Guill ale les 4 (1981) Mugny et Doise Ge US 4a 55h! alls casi 
_ ALLeall 68 GS Ladd) Gus SI oY! pail Gua Ue gad dilide GE kas 

5 Gysiill Spgusiy Glad Le yay ASI Yl Le GY) clad) ye Gall gil jel Gey Y dani 
[CHARREAUX 200248! 2! BUSY! Calide Gus Joti 

as (ol) sig Sp Abreu! Ae jf Ladd Cues Y AnS gall) ghaie (8 dass gall USa5 Gl Gus Lis Galina 
AS (yp Aa lds ol pa} Asus all JRai @ 99 jall gall Ibe Geandi Gilly ale 4, ASI oY) Ae YI ga Genial 
LS gall SI ja) Gaall 5 Aysileill Salad! ye 

(Gull (5 gavel ADGA) (98 LS gall (SI a) Janell y 18 gall Qadlell Jaladl gu GUAY! aust 
Cellncnall Ae jf Lads Cups (ASI oY) Le SY) 6 celled Le ji) Ugiewbe sf Lec gil lidy le YI) Aud arc eit 


crac! La pst as ae gl | s BY) LY! Aizen 3 la} USS had OILY de gene Gye Sie 
Apalie (cde ats yy glad y oliil AS) a) de VI LESS Gus gh celled de ji 5 phy Lee Ay Lats! Alea! 8 
3 ORIN) Ch preted 5 Anes pall Bla) Ge Gal pavall Ge US andy Cus daliell jloticy! po 8 daa fin 
cai Culul le Le Gg letind & 5 pie doles Quel Ged: Led die ete oh Aadliie GlsI ill Queda! 
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OS AS gall SI oY) Jdaall less gil li, Lasill as jis eldil bbas Go je USI musi lags 
alas Anis Ls yo Led clo! clide Gl ig aly! aeall Led alas ill 4S gall Apailedll JSloall Lbse yi 
, ASLall 3 sim SUS (peared 5 215 jl 

Sih ly Aysdledl) Gb pally 4S) oY) lh bl gs ladll Li pl all GLDSYI ode pe) 
ay 8 had Login Gant ab AS fall LUdil) Goes ogey (SG Y LGA Y) Legip Lad (aL Ll aga y Ve 
gg lead Gye Fe paneS dass gall clo auall agill 8 dalreall 4s 50 dpadlealll Gl pail! las slay! 
,Aaliedll de 5) ess 8d hall S! oy! baal slut) ads 28 Slaall 

ALS yall 5 Ascleia! 5 Atevel) deg! lS clit 45 pall ASI joy! 3 alll aga GLa Y 45) LeS 
ceSl oY! Gdaall J glass 418 (le Ca gill Jaa ae, Agadleill 4, ba) SY Ysial UD Gye Y! pale! ha lilly 
4S gall JSlae Sa Sl ja) eh pSiasl GY) Gusliall Gyo (gS) AeS gall Azadleill Ua laally aide y LS gall 
(ASI) A SV 6 ellen Le jl) day plead GL 550 

Ayala) 408 gall laa Gilad) alaall Gyo Satay > Aa pital Solel y Arabica) geiltill -il 
Oe coach sy Tall Gyaedll Cys Leila GLa YI ye (geile put dae aga y Ye LS gall Si ay! Udaall , 
Arzailiie (Si Le dale Gilli 5 pai Le | uAS Ugin Las Uglilaiy Lge sity Lei IS cle (gf Augie Gulls Id} cis 
adil Le jl Gay Le GAY (of clin ASI oY) Le SY) 5g callecall eh Ge Dad « Ula Cle Agi pill 
alS go} apbins LS ( ASI) 5 40 ji ¢ Seal! 4s 5I) ABD! 4 YL Ga ke si (Conflits des valeurs) 
(Conflits de financement) Uz sill G45) ye 5 (Conflits des compétences) seal! 405) ye 
(Conflits des moyens) its 3!) 4s jh (Conflits des objectifs) Gla! 445) 5 

(Conflit 44Lu) 405) ye 5 (Conflits de populations) eeixal 445) ye AlSE Gy) agbins LS 
... de pouvoir) 

Faas all gh Laci (cll Lass oll ANa Ae SY) as (8 4S gall LN) Aled (y 585 Le LSS GUS Ye DL’ 
poh Aled pe Sth GL Gl gissd LS gal) GUN Gi (1991) SHleifer et Vishny ce US eld Gy ads 
ality GL GLA a gis JA agus casi iY) sells (tla sell Ga LN olan) (4 Lagi Lit 
Alas oliiel (Sar Y cL! Lg) a5 i ol ge GLY Gap LEG I 51a) Gye Au] LS Bane US gu 
LAST 2 Ls) Gadi agual alata! Gyadi Gy glass (ill elS pill ayes GIS 13) YJ dale de ji al 

Ol C92 WSLS) (8 Aad line pads Y) sLELall Leal cle Gh yd sl Gaeaay Y gl Aalenall de jf da Gulbis 

Ce O98 BAS Apc pill ode le Gal jie Y! GLa ail YI) elS pall Ags cle Ayals Shadi 250) (I ll Gay 
da jh yl yates! Sb gd Lagill Leis} aber cle Jay Ley olS pill yas Leal Uh ga Giller! aliill 5 lol dale 
Csleeasty Qglll Qube) Gls (le arall Guasluall age gall bLgY) Lad (8 55k, ) Git Go Ded dala 
AI Sly) all MASI SelHS GUAT YY Vga y UgSLSs! 8 | gamle Quill Louall Lasall Gyo dyaal il c ja (le 
BaBLA CLS Lege Shad Ugdal Gye cedsh (il Le GO AeS gal dae lee (of Badal! GI! all Guess abil 
C92 cid Aagll  oLs) pabeet dad Old Soe ae cial ol) (Anil gle pues) dolinall de jh 8 Ys 
AYS) 52) Le SY) 5 slate (8 Sue! 5 shuuall 
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gs } . i ‘ 3s 4) 


oh pmenall 3 gual (8 Cale glecll & gad aug (y gildall/o 
43) yeas pdVI Ida, alall ¢ Lill da gheall (a sill Cs gies cle Usall yyy Aidatall Cul geal Gedy Lad 
KtilLe 2 ga OS, AY yes) wan 44 GY ALS ghill ey Cuilall 443 gilall 4uLeal| fe Lala! dati yo 
aS) GL Gye vidal GY) pas andi Quad Lad LaidLall ile gleall pts dale Arata gh dale (yo ill 
Le] a prenall GISols tld are (ua ide US Uhlie, A) ee (Djankov&all,2004) 4288 aie OK) 
Boel Sy (ge pond) pail) Gua cya of Gis ery ol "hard" Ae gleall aviv 5] "softs glee cli! 
(Christophe J OS pAll 5 (pal sd) slay Gedy Lad Nill 542 hall Gas jill he sare! J ga GLb, 
. Godlewski,2004) 
Battal Jane Gh pels ie all gle Spent ool all gf Lalell za pall Gils sal gil olay) AY! ! dilual 
Ale al Auold Adal) CIS Lage Cate jidall ga Cale gleall Sali ais (ill Sgall (8 lieu is} Lau giall 
Asad! Led Ja ol gla) (838 ASI ga Go sill Gil asl 5 (Japelli&Pagano,2002)2 i) Sal 
Catilall ASSL cyl gall 
Cp petowell 45 gill Alea cy 95 yl Leeda all) dds QuOBY! yy old tes Ql Apelill glalll Aaa - 
Cale gleall plbis ASall Aye gard! (yo ll Cats gle 5S sil Gyo 251d Jalaeil AS) (25 gill) Ubi), AglS ye 
AIS glad Le gata ge 985 Gl Grjleeall Gly ll GIS: aga ign Atl oa g GUA) 8 jue, cueta yidall J ya 
On Jape Algae LgiSay AS Seal) Geil] dee Gee Sy 5 ytd) ASU 
(Love&Mylenko,2003) c= yall 


1 ADIAY) yb) Agal ge (4 Ala! Abts sll 94 /4 
esl) GesS5 al yd cilaall GSI Gls glia Sa pall BY) LN Gyo all py gallall plans ll Gals 
Sus pala) SLs Gul) dase pe Lil Anal Azaal al tls lous ellis AMIS gl 4BDLe Ye jolall SY) 
Jlaall 245 Baga ay lle Goh g 5 pill (yl sliall Ailey Aeanall Il pel Uarinad 5 olS pill al 50 arent» sii 
La shies oss Gl de Logec atid Cue sarall AS yall 8 dealioe le blll Sle Gul) duu g0 Suet 
Assails 5 CLV) Cpe Giatll 5 AB] jo age 5 IY) Gale (oi As pecans AS pill Bylo) (ed oS pS Leplenlly 
Fuss 50 yanene Cpe Y) (yz glaill UE ae AS ll oda Sle Gully gi LS SKY! plat cle elunill Ayulu I 
hE 5 pills gl Claud Gaile GIS 5 le Gabi agiSey Y Oy petineall Lab Gl alls, bla Je Gal 

BAY plas) ea LIS 8 fle ein gil, jel all be cyl dasa'pa C4 sh Ge 9 wheal Al jo 
ce Lal) ciny GU) Ga pred oy SEY! Shall cle clundll (8 claw sll 59 Ge Jal le - 
pais a alls gutlad GIS sll gy 48 ll J Yo Apathy Adaeny Cll 0 fy Ail cile gleall dali) 
le pose She Y ceil ol col) olaill elds G puall Gs Bl ygl cl pd Cpe Yar Aula Ling 
laud dry Copel) Lge yy ill og pill Aaa dhe agar Y yy AV (yy potiaualld AloLull 
dy pai Jane Cusnd Aaiiall Gls gleall lds igh a reall gia Y Gall sal ol} eG ll 
ALN ut Gag sill Go Apalal daa Cildy (cle Lays 9S Ca pecnall p50 Gb 4d renal AbaLu sl 

DAY Shall Gus Gls glad pli are Gaga 8 clibal) pecially Lill 
9 ghee bau tye ed te (DEY Shall Gass Gl Se Ail (J.-P. Niinimaki,2007) 4 Ls 5 
SO ee ee 


“DIY! st) Sal JaS jémall Quall ade baaill Gyall ate /5 

9 © spend) BoL8 (28 J lial a ye Gye Sadi) SI! all aren Ye ES LLY! obs) o) I Ly al 
Cle sleall aye (pb Albee!) 4a paiall UYU, potioall phi Ages Gyo Ale il gy hall Ihe ead (ill 
bale colli LelS, Jil gay jedsill are cl OU Adds LI jo, caeth (il) Agadill Usa) gg 5 dll yo Ada 
ANG pl) ode, J sliall yetiwall Al yo lbaiy Le hy potteoall 5 J sliall Gy aal si All clleall lest 
AMG gM UL) 2an9 5 Logi: Las ys gill hy gelll ade Cay po Gulla J YI Led (8 

claws oii, EY) jbl) dalled US fine 5 als aie Gl) dala Lib adi 4b eal 4 bill 
sgle hae blac! BY! @ jailSas cg ging GIS IM als 43) Le ade Qe SJ sii a gel Ay hai 

Arie athe Ss J geal! ances cll yp pail Yay Sa geil pag Cre Coll peal (ye adn - 
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UJ yaall Aa pha (0 Baad & gata pe Leila gles jie Cus , ys ill deal yo bacli - 
Anal yall olitl AaSSiall Vigdadl yyy Gill cus 8 gadll Way Augie - 
BLE ps J peal) dale Cpe Laila GIS 13), jadeil) ad» yin il gi LilSaa | jdas lade Gb 2 sell 44 bi Lyd LS 
AC 5 pie athe Adga Qe Ode | adel! Ly pil Lad 5 

3} Cpt pall (gala le yd yl GNIS (ye Gandy adel (OEY heal Agal gal dala Lil aust liga y 
Aaah clidls lla Vy oS) age dy 82h. 5 le shall janpol ad 8 5 (TBI ALE) ping Lee) cyl perl 
Cpl) she Ak penal Ay plait opi Ling Lala oi ill By sill eo Jey UHL Qual gy pial 
Op Cals gleall j1U5 pac Ub! (8 Loe peed LBs | pins o ies | (Standard Debt Contract) bail 
gaa Llbae plale ¢ 5 poiall Las Ge Gadel le lal GS GI Ga siiall Gi Lich J yaall 5 J sal 
(Created Aalall 5.5 pill Anilgill asad) cys adil pS! age Jal jaa 4! LS ,U2 Ua jdall anne Cull lade 
AMIS sileg Gold a ball Age Gye Lal ize ill Age Gye Ie ale a gages igi JS! Ie 5= UY Wealth) 
(gull al) gl) Auld yl als eats (2S Lal sass yiss Gel jx OR 1a pga aN aa (A al 3 Sil 
Tages g coll AS pM IS gf 13) Lal jagd GaDBY) ble Cpe Qa) aa! ISS 5 Cyunta jal ayall LUBY A Cpautay 
| Sel SS) peal Las ae eo es a 


(5 sinae cl) E snae Go ginal) hall 5 lo Quasi 5 SKS ISS, wail lh Call ac fecal as cae as 
ae os oh ay Bes (Who monitor the monitor?) falda Ale OA: Sg coe gel 
Casi pall Gil oS (5 5S pall a reall jebas Ling clLall Iai! (8 leiall 5 plall aaill Gai ade 9S 
Se AIBN cy cep Sa 43) (cl) AiLiza| (Hy slat GG lnall (yo 9 p28S Gus!) Gyo AGI Meicns ain Ys 
Co) a Leena (Say LS Cg JAY) ULLEM Cpe La pad ig Anal IY) 2 gli! jlacals GY) Gye day jolie al 
CAMS ELG5 y) g AS pill (yadil ooeall Gal BY) GLa (Les gued ileal GSI I GIS glial Le gute go (y 9S 
( Elena Carletti, Vittoria Cerasi, Sonja Daltung,2007)48! ysl! 

LS yo SY! Ie ol ltel (SY! hall us day Yj Gill aI (SDC) bail Gall aie} - 
DY al oo pda Ly jada lade 45S GLE, Cy lad el VI gi apd Lies 9 Ay ll Qadill (8 AbLolidll 4g lel 
Lad Lgrers ash A geall 9 Ssliall Ge USI Lutes pai Labs (eaill (pall ade Gye Urai by pis 25:8 Uy 
rh 


deuhlls 58 haill 2 sill aie 4) (Gale&Hellwig,1985)>25 (Townsend,1979)ox a - 
_ eA!) OL Gules U2 jhall 5 Ge paall US Ape 98 Gis eee a ase 

Of al oe Isl peg )ALS ll AlN Nga les 4 (Diamond, 1996)teas Shas ill Gud - 
ashe Gel aa Ladi le (Cy gALal) claus lly Ga jLucnall tgs si il ALS gl 48 yl 
aac ls (Api ne Ar ge allah ode!) Sell jrdsill 2 juilSie le DUlh Leds aS), baal 
.( Francois MARINI CERPEM, 2004).4%te\ WY (2 yidall al isl 

Gatlet i Ja} cg lead! Gyall ase Aula le J puaall (Say ad, lin (Freixas&Rochet,1997)  - 
AS) ge My by dag yall Glee 

3S cle Gul Sly lial aga Usa Gls gleall 8 BUS pte as g5 50) A (Innes,1987)  - 
jettles g Secadl Gl Cull a gall) cattle US yo Ulae Aiea Me aly gall LAGU (gadall (jiu 
Airs Asie Gh 43) Cs ON all 5 GldlSall ade Aali) (le 555 yy AWS GIS glu olsdll J pall 
ei Le 1a) am aenl Ailes alae y 5 digi Au) deat cl Usliall Gli agall Aue gi (4 Aba 
oall (Se Cuad yalisy! 

4aDLall abel GLY! 68 Gl sDlally Ala! Ad) Aas) D3! (Dionne&Vialla,1992,1994) — - 
siall Liye Cae | yatisnall agg ¢ 5 pllall athe ga Cube gleall plait are ae pall 5 Upeall cus 
Ag jpdadll GCA) ade 9 (SDC) baal Gyall ade @ jer (ltiall 


dlls; (Mishkin Frederic,2007).@>°SY! jball due je Leal ai) (laaill Cyall ate (4 UJ sill 3 gdusa 
Fata YL Ad cee GSN g ALG Allee ada Gh ye jihall Gye Ubi: Gall aed Labs 1 83 all LI pall Gye at gly 
Ay slated as glide (8 Al glial) jane (yo idl! (ld 13), adel) 8) dell jladall ld al 9585 Call eLOY! US 
ap 5 day phy ast claalll Quill ade Lay oy wy 2 jell Le Lal old (ll all ys 3) pba LSI 

AgLaall a gisll Asai y ctluall Jee) 5 ya ll 8 Lulul Seti a) Galuoall RY) yball ye Quaid 
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egtleall Gea) 5 GLa /| 

Ve cereal 5 ue jibe) aD) B Lad dell east 1) Y) gllall aL ee Gd Y EY hall Gy 
joblaall DE ge GY! hall gilts Gund ySay odal sill Gail Gard Gle oli Qe 8 
(ai Ns oeaiaall plied plas ea AAI ae ati Ue hall GM Ls Gd Jaal jas Uul&e) Qiees 
lal pa) Lert 5 al pall (8 dear y heel) jae Cue pall (ad ig lee Cpe pf alas Gye Cad gi Lye side lial 
dalios ad Glad rail) Gyall ade Ly gi ai gas (Ane 9 pote (cle Sadaill se 5) p22 yall (cas gat 8 
ORNL shh OU pta fall 5 CiliLacalls again y 98 Gal (y gliiads (yan pdalld io sibel 5 U2 piel! Ge JS! 
Iya cae Gl GSad | ileal) Guo! Lol Audits baila GYaee Qual BY) dylec gay phat) jadss GY 
GS CS Lal gl gy AML AS yl) Cael 13) g in Ql yo lin Jhal Le AS 55 lls Laie: Glew gle 
Boll sag sail gill sill Uae Ain Sis Ol Lin jal (Sy Leip alone Sha 8 hl y alle Lal) 
IS) pas) Gadd MALS 5 Gynt pial (gal Ay slg jal dy astill 9 Lede c ja sl 


Apes) a ial adi 5 AB) yo / 
cell Es pall Ge Aille Sy ghd Gd ay be gf palin Y Uslddll gh Ga yiall 1S LS LaLa ai LS 
Cb Cae: OI (Ua all) Syed ySa Lins Asa 5050 SIS) God al Ga LIS (OY! Shall Ole) 
Call sdey La 95 Agtbes Ja gis Gatti age yp pats Lline g8 58 (au LeS las deereds da ginal! A! gel! 

4S yal) dca) Gunes Ge yds 
Os sida) a yb Gyo GlaaY al jist pac gi GLA sass cbeaill Quill de ee Audcilll a gill Ges 
Va fall Ail ye aly alldatel Jal Jd olay Ge yall Gla! 5 G2 ill Gist cll! QM sagt ol Sy 
ste be Ja} Api gild 3 plas Lara cle o lial's Apileall spill aol sia) cro 4d pro LIDIA Gyo ay Ad ph 
(ASV) heal) phall all gel Gea yey Y A slball Gb Garey U2 yell Gl Aah 5 lybe Gala 
9 jaad gl Baia ue CIS gle aie gh hs gh cl gun SEY) lst) Quads Lulal Cages Asileall o sisllé 
DEY! pS) Gade cand (i Abas! a gill Gyo El gil Aaa yl oy 9h col Led 5 Ay geval Call pall arg 
. (Mishkin,2007) cual! as8e (8 
cell 5 GEIRY) Shall andail Aga yo ays ype (Say Aa ge po ye GIS pls Quad paal Aga ge a sir 
Leary clin 8 yas 4 lethal ay lee 98 Al leell gle GSi ji Anse yo jue Cl ger elll Go Ue sill gic 
Hany Sige $ cane eens ol oR che Tine Und did yd Y) taal (a Y cua al gla oi atl 
6 981 CIS yh ol ph hae § phAll ALAS! aes Lill po Qed cS! 2 sill Uneasy dee 
oe aff Abd Aull Ge Ge yi! eats So) Aptbeall a sill (Sap:4a ge po GIG gl quail Aga ye ash * 
“A gal yin gil al judy peasy Ler laa Ue gyalll AUlall Cay ye Gall) ls nll alan Lal 
mal; Lia due sided) Shs pall Gaal Jara Agileall o gill oda (Ate 5 ple le Leinill ae)Ai ge Ula 
le Yas! Si eats SKY! pall is) (nds Adload 85 ll Gi Glick olSeY) ad adi ye tle 
Ja) Qcaes Gye ial plates Legian) doe gall gle Lb itt gi (Say a gill ode (2 dell Analy lust 

Let jue ane ee Ib litt 
Agibeall a sill (So) La Gye y vo all dole dylan Say ya ll alae 2a pl Aad) Lldind Aga go 25% 
CALAN gm 3 gill Gye & ill Jaa lente: Slbaall J pa BUSY!) Glas 5 (a ll Atlee Ye US ide! aad 
Qe alciy AB pall 9 Coat gall le Cael uaect Mba! Gyo Gilat a gdell Ol lasall Cag of Ue (2 alls 

deg al U2 vill alate 6 Lull 

Spm tbe glesll Ly 50 ayy gi Acca sided) GAS pM Cpe ULE AaiLeall a gisll ibe ghesall ay) gil Aga ge a gist 
DEY! LAN Go G285 5 GS hall Ca a Gyo Aasl pall gust 4a) plas FADE SI ghia JSS 4 Ugtatul 
ASSES AS AM JL Hlth cle AMLall ASM Aad She AS pl Lal Yuleill 4 5g yazall AalLall sail 
5 AS pill og) le EU! Byles jab A ph Clids any AVY ld Albasincell Aalst) Aula yl le gta ge 
elec! (8 Gall 2 sell Gh be hb Go Say a gill ode cal sl Gye pall cle Aude dele dicey 20 ill 
ely Cilg col 8 Aaa gall Gls Aptide sf Gira 4 


RA!) yah (gb dacLuall le Asleall a pill p38 Ge pe ll AMIS ye Apbeall agi) (it ld 2 ol 


Ogre yell, pas Li US le uct a gts a ad ntneall Cpe J gill YS agle (acai Y Ugild LEY 
Ol ale 1) a gid) AE Bods Gl Ge pall Sad Aled ye AsiLeall a gill Seat al) Gl yaall Jai ag iSay 
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Ald) Slesiall GMS aba Gye Qsetians agil gh jail! AE Gabi Gye | gets i I pile Ol Que ll 
Gish alas OS TS Tales ca se ip het SI OSes Oy: jel EL) Ls 
AY y Aaipaltieas ali ale age Vy piles CSI aig) geod Clin lal peaaliogys aa 
Audi g Al pol Aroredall oy) gall AWS aac gh Aaiilld o gai AG) Las 1a) Sb, ub ll g hall clic audi 
Ja geil alle (28 (arse SSide Sie; cd SEY) Lat) Gl bs pill oda Ub ay Astbeall 2 sill 

Agel) 4y lai) Ua! 28 Ugla Gl gal 5 EDGY ball shad) hal) plies Geach Yas (oh Led ay si 
A zanlaill 


ASSLivall Jax Cal gal Cis gleall lis aac JSLive 


Silo gleell ays cll Avedwes pSlecll els 
Cle glaall co gall ely! - 
Cie gleall (0 gael! (ysitill 

AalLall Salo gl! - 
cgiluall Jeo! 5 ce ll - 
Cle gleall cli} - 
JulLd Abba gl - AUIS 9l) 48D Gyo SKY! ysl 
Ja saill 5 Usilill Jars - 
Cyl apse} 


cgiluall Uma! - 
Agleall agill  - Onl le (4 214 Y) pall 
Alba) Adal sll 


(A gusll Llanes) 53) SRY) pball sly 269) bt 5 lol /TIT 


pail 2 Und Le Lind tlie Gly agadll Gla 1 gest (2008-2007)aalall ALall 4059) calla a 
go EVA Go Ale Qe acl GI (Sty) Gila AUSigh} ode jaa lle JSigh Aandi yo Glelai clas 5, -tlall 
Aula ill ol yaeill | PEA) leas 9 Ley 99 Anta 9 sit ua! le ry jtalawall Guard Ge Yas GL YI Le 
LEN Nae (68 LSI (gh geen Say Vy Auda) eialbed Ud GI ISH! ahaa! yg patel ye Gry AWS pe 
abe I Glas sl gh sad Gy 933 
Ce all ue 5 cealall Gal BY) 98 0 pend! le Ayan! SY) Gal jie YL (GL ye ae lls elt 
ce iS DG cell oaall geben YI cslailan Calas Cun) (Ben S Bernanke). ce ald ns ial Js 
pee Ace yee CaS Ugh MHLYL ke Vig Aly gue Y OG al sy8¥) Gl gill Ga Ging oll 
Voy agp Le UG8! a al 4a place 98) el) Gave fied Genes Gl de stall Gaal BY! Glu plas 9 Alate 
Cellicnall dead le (Market Discipline) asl! blusil aun le call Geadll gi math ages "agial) 
SVS Cl! Op sill Gute piel! Ladd aa al Si (2008- 2007)4«5¥! psd: pas Le 98 glo ga5 Gb al Aula 
ids gle Tasco EM Ug Cals ag Sa pel tla) pUBAN (3 alle de gh Gly Leil g (lal Laacal 
gaze aig CdS og Aig Calif AMLal Lue gall 9 Ca umall (yo lose Gf Cals dail, obsLuawyl 
poliei le Ling clan’ Lg ed ash Gi GSa sal Y cll se yy cyuplitinvall Gil pucall gala Maas le 
CHF he Calida Sly by 8g Gall aubed Cyn Alls aud) ld dyes Gd lal 
. (Chapra, 2009) clei Lata yi cada LalS FS) Lie g 98 Croad LalS , (Human achievement) 4g sul 
dal s cls I Gyo Auld sll gg Ae Co) Lge (6 gh ABE Cpe Aad gi lia CF Cale YI Aatles Glaal Gaudi 
Sg g A yaLall AALIEI ao (58 9 Anan y col DDUQLAY! 5 cer yll aaa atta Gle ASDAY) a gill 4 hay Lge 


O47, 


aE 5 sl oe yest et ie val ay ioe Js Gl Llnail gi Jit ast 3 sill shall 


(Chisra. 700e seis Sy 

SSI SEAM eS yo G peal! Llaceait ads ol Lad: gull ¢ bi Liles (2008-2007)Aala 4591 o 
Gord JLad SUAS gh ISLA ats Gl gall GIS 11S Ta) sail ee gual! Lolucail ae tis YI ySaall Ge Ja 
Clgdlagiosd gle eel! Gyo Yas Cileruall » gill Aallall Lede! 
Gare al Clerval Ge gine (cllall Ubi!) 6 5S anes gill e .ll oh (Allen& Carletti,2006,2007) 4 
oaing lball alah GEG gual) GBS) a gay G98 (Market Failures) 3 pull clsléa) aal ga Ue] 
eS GUS Sle yal gle Gusts tebe Gorn lal allel lb gla y! oka aga gy Gleacall Gee ius 
fe of Ga J ped! Slul Ciel co gtell AulLa AGLGg a cell cle abel gual leu 
cot Sic GAN g GLY ye Ald gl 8 Sac Lal rect Bill GE gl gag: Lavi  G gull Gilles) aga, 
gucal Jied 2d 5 Cal giell Ap CaS Le WE) Cla gall g 58h gal DMA ye Letts gl 5 gual Jalil 
: Lene (Ss 3 gull Ltaail lb Adare gl Ba 9050 xe DEY! jhall dallas 
CUM as ll And pamenll GIS Ley sled! 5 CLV) Gide GY LGA Gye SL SL shall 5 ji gall gf - 
Ce oll 3 LAAN GLb Awol BY) Ugilabee Gyo Ch lueall agle est (All sail) jess gh Cog ll allaill 8 
cst hall GS sti Geel) Gils Le 13) at Gl Say Magny Laail sr Guay pill ode Baletul (le 3 pill arc 
ByLAll oy 59.98) Quill ANS Y Cag sill aa Y gl Ging (DY hall ySs)dual gY) ile plat 
YVSa g jcqtlecall gaa) Gee Gad All pid Gyo GLAS Ch luna GIS Le 3} Gia lia GS I ay 
Leal 9) Ca 9g pall ass bale} , (Profit- Loss Sharing) SMI 3 a) aula 4d dag Y alai ost Coaay 
OS LaLa! Gf a5 esa Adlall Aalas) ac Gls pire Goes UHL Gh Lady , p ganll Cle O pata 
dsl bs (8 Gad od SKY yall 4g laced Lalu Aga ge GUS Sj 5 elll Ol pai) Gg Oa pn 
all 5 la} Sle jailed BAY) LN) 8 lal ati CaS - Sl gull c pai Lea Le phy ausgl Bila Quanta Ai 
gd 


regileall Gea! 5 GbLexall 8 BY! phat] 

CS Vig Ade ae Y Ga la SLA Gye aL Y Ugh Gal itl: Ga lead eae cll algll Uelall putes 
gall gs a sy Gl Ladd Cyr ll Sey 5, yen pial) (SAY! yall slat GaleY (tle ali Gi dae lai) 
go) Sq 4ied (Evaluation Risk)asiill jal oy 5a Gare ops GAM gue Le si 5d ols 13) 
axe Jaa Gi Od ol OSes Y ees agige las cle gue sidall § p28 ened (Sill Jal gall Gud Gedy ga at 
ait 8_yo US fi Y a lend) Gla, pall audi Glia GS al 13) 18a 5 Leb ped al pall ay ylivall pant! anil 
leaiad (Chapra,2009)4a jad GaleY ols sl 5 da se GY Galil! Gf easily os yl Sal 
ci lle! (Net Worth) 48Lal) dell ap Gyleadll gl gursill gai daghy gob d shelly! 9S 
4usdLiall Cd 3_yiall oad DK, Ave geal agslail jus ane cod Cpe gh 5 Sally gull al au C9 9 oe 
Jet Shah ysl cst J Aull oll ae SA, 44) glai led gi J cody Lets) Ce Yad C2 len) On 
ull Das ‘ial ol ll 3 Lay 4 9, dsl sil» Os la Sa sill 2 9 all alical Anis yb esl 
Ja jee YI Jag yi Caen 8 yuetle Gye gidall cyils jl] AgMLall ail gall Lady 4 asl3 Bald Cees (665 CG jlecall 
Jaad Wai gi Y 4 loool 39 Neti 4 luoall a UA 33 gall CGlacall 4 408 ga galuaidy| Le giglt 4 Aa ya Sia 
(Salman Syed 25S pl) Gari 5 Daed ced cllills 5 ail sill 5 Uo y yall edad Leith 5 pest Ss Uy all ais 
.Ali,2004) 
Aas cle Lbs ign be gh 5 aged) ODM! GI) Gre dels aby Gadd! SS Ge Uppal! clesial GO! - 
yy Ch ee JS GI Lal Geet ISa g ye yidall oY yeh Lung Lung 8 | goad Gull g AY) Ua luna! 
okey! laa, (Run on Debtors)caiilall le Cailgill Gassd gS) Ga leeall Ud day § ent 
dail gh cya ll gh Glarall gal cL gill ye ail (SRY) hall ye ill Ca laced Gs Gusiell 
Gleie AS) hs Gl) Gye sae: Gleiall (GAY) phat cll 3 VI oda Gl cue lage y Agila 
9h Ap siill Ge a Lip 5, JSS (gf penal! sail 5 GG penal is gies gle EGY! Shall 9s lel sine 
heads C50 9h Y GSU A gasall aaj gh Cod Gytde Gbaliall Gu aila sll leads gael! Alec 28 ilaall SII 
Call) Allee CJ glay Wa preae US OS ISS stunts) 8 Al gull) cle Cillll 28 Cunila dllia 9) G Lane Lines 
Joan Gl slay a pears JS ld A} Vines yl Ca prerall (28 nila y Cal pial JAS Gye Al gull Ca lal) 
asl Voy Leal jiu ay 4 eed! Gyn eile sll awe | i 4acill , al 4 poral (Pass the buck)elsa5Y! 
Alore (il (Allen&Carletti,2008) “dla Alga le Jyaall Aha Cajleall (yo 
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Cuils 13) Tal) aUlaill 6! jai dads ) SY) last lati | acl LS | (Prisoners Dilemma) +tiaul! 
Jxeaill 5 jlaoua'y) 4auld Go Yar (Originate and Distribute)a:j sill 5 jlaeY! Aad acti 2 lea! 
ose Ol sit le gh , gas Udo! 5 Gansll Gy sh GG eedll mau 13) ee: (Originate and hold) 
coiees Cals gdall 9 Cl jada Ge Geni 4a plas padinal Le 13) Apahall 0 UI al GS Go! GSay adel) ISR 
eBIAY) LN cy ab gig G gull blac! Gye Gadd 

cg ebell Ge yall Gls Gy yats 4p lal Go yall Gish (The Originator) G2 sill Wallll ps) Late’ 
cet Sala agual iy GLISY) Aglee (4 phat) dsl jill! agua Uh Mery Sy sell Geo all aid sl 
Jags pha Ves ill ane ul dail 5 yal clad (ll leh sats edi sd cine plate Giang sill hall pail 
DIY) Shall 5a sa sh 18s Ue gill Ae 53 Ge BS 


radlagll he Cyalill Auslyal Galena! SRY! plat? 

OU Ss area (8 (E14)! _yesll & saat 3 gull Lolicail slatl Sal ge asl eile sll ge Call asi Sis 
Asi A gis aaly JS jill Gadd a , Cee sidall ia gl) Gucd gall gi Ca Lacoall cl gin, Lal! aLJaill 
Jel) 4g) sos ne Ded) Galy eat ol cay Le bale Seal Gal AUS Glyal (8 api Lay al 
ale As eV) Sandal GLY oll 8 (5 jell Gpslill So} ai alld ail gl Gueld sal gi Ge Lay Gall 24) 
4i.a: | (Diamond et (Dybvig,1983) (Bank Run)2 eal! le cilglll SYLs Gye 4 sll 1930 
LS, peat) Sol Lei) 8 8 palaall le Ca jlieall jay ald aLlaill Jaa age gd Lal)! gi arc Lele 
pede gla clall dla ost scala sil isle Cpalill (9 gtina (gleatns 3 led cla (ghia dla ost 43) ala 
alla osffb pall) ost gail) alga UA asa 4 lool dl ly 29a8. cl gis 4 pal] 
4a; plas 3) pe JLl! aly AUS Glibis Gi sai 18Sa 9 jagtlasl) yy pede Ch prea! padlins lis Lad 
dy jlae (of yall Ie Cle Gly GS, (Allen&Carletti,2008) A939) SEAN Ge Ai sll 5 dle Ge 
(Garry Ale! olga alasinl (8 Beli Gor Gi) SiogeyY! Ga 4,8 2649) bal) 
. Schinasi,2004) 


TBTFS Ol Us 2S!) hae gt KY! ShAll-3 
ls 05 ill asad 8 el gus dy Lgual Jalal GLb Al gall AS gla GUIS Le 13) Lee gees Cb load Aaaills 
5 Sh ALS sll 4h NN CaS pons y Qo pill pant asadill 2& Gb gael! 12S 5 Lgaal pila Gld Uva» pill Creat 
durin de Sal ee re eh Be Alla ted EY! ll Gb gies Gye ad 
ouad me pas gail cial ced 3 all ota aut Lka ng Lgssdhd| ates 1A all Lac Lait 
he Ge cilill (il age SL) Gsleill ae Gi aps ISa 5 (TPTF) si(Too Public to es Are Sal 
realli, AY DEA!) Jadial Ge Geeky glad 5) G00 ASU o slll Auld Ge Geddy fal 
BOY As slie SEY! 5 Bh ASV) Gaull ites Allg clLal panel gi Gud) CanllSs (285 Y dye Sal 

. (Allen&Santomero,2001)s 4M cys 6 je oad (ol) 2 98h All 4g HY! AIS glad) Gist y pbladll 

5 Ui aS pas GIS CIS 5 gd penal ¢ Ubill cle Ainages 5 Avold Aisle AS glos La renal! Culs 13) Lil 
ce Al Lal cla! gels garci o) 4s Sal YSa Y aly (TBTF) (Too big to fal) tet Ge >S! aut 
Gal... Ala | dda ¢ Usa) cle Ayghs 6) 
RBS es Lebel! MG gee si ay be dh 8 pblaall Gye seal a leeall (yo & sill Ig) jal) Cus ages 
288, us! II alec YI Jaa Sls jal ,(Chapra,2009)(Mishkin,2007) > la Dugil GYLeial Gyo up lL 
hed wld US ig le Ce SI Lgend 6 sill len! Gees SMa} Ye ELE Iaec ile Sal a sit 
AY glaeS ol gbaall Ida Sy pel Le Sal Gry yp ue | 5 a ps ylagl chy ao AS pol! de gSall cubed LAS Lobe 
(Michael D.Bordo,2008) lasall a Ge pall SAY! pball Go 4145 oll 

Lg pla) (8 Ca luca! 48) pal gh Jalal ay 451d Ques gall Aghs 8 Shei: Ayuaill oda (8 All ULioall 
(TBTF) s\(TPTF) las (ole 61 pus tl gills agll pal ado cine 4) peles aes jblaall 
9 Bled! Aylen le ByuS all go Ge ASbei Le (le Jalil 4s Sal) 5 pail (LUI) gall Gi ae: Igy 
cst gee Ot aust ol) ash Nang Gogledd) Llie! 9o 8 le Gopal bad Gy SL Gye Cue gall 
aN Gaby gins Gyo jp Lae Ae alaell Gual BY) Gila les 185 Bydall je y Aly gueDlll Cag vill pan 
eda 


(SISAL vy gilall dala )AalLall GIISEY! (4 SRY) yall -4 
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9g Cle Ei bagae bel 8 Cl) Bye US (4 Lali Apt GUL) Cuil sy Sal GLa YI agus Ge Ugie lay 
ASE gh AglLall Ugtlatin Aussie Bales BVI oda a slid Ala Glue gall aed Ayeaiill acl sill 5 bY 
olé (W.Scott Frame&Lawrence J.White,2002)a34,¢y sildll deol pe Bae Le GI 1S) 
aby eae OS al Alla GI al) (8 ayapdll Ihe of Y) Auld GSH! abo 8 AY) all 3 gill! Lawl 
3 Sbaluall (sb 39 Aba Jobe 2 yral lails Aula y) bal 3 4u5 OAS 4ualny| 9 4gdluaisy| Selah 
gh g Cle VI Lk Cpe g (3 gull lalas} Bak} Glos (le AMS lS 5 dyas 5 Bol MW Ayeaiill bY ce Galil 
Lard dues Le gh 5 (GL 5YI- SO) (Sa Iky call le YI Jos asic 4 cele Lguati (gas Ala JSG L 
Stas gall Gl (Sastre Lay aah Scie 2 ggde Gus ' " ydiswall ye NSAI" gh oh ft ac 4) atu 
ee adel 3 S83 wt sliry ORR 25 pall a gi gl SLY ost Page Us S54 asl auld 
LS (8a. 5m gall Gla eill Gye GY! 5 OES) Gy Cpa pide Crdad Alas gS Aube! Ol Say) lst Cau 9,3 puadil 
Lgatltd 9 pla Lguailiod agi s Cilatiall oad laxtial Bad Ye | iS aaa All| SI) say] ell sine Ol 
(Mirakhor&Kirchene,2009) 222) 2¥) le 


AGL! Cldicvall .§ EGY! ball 

5 (Credit Dfault Swaps)(CDS)oey als Auailie I gall (Credit Derivative) 
Aad 4) ada Gb JAY) a ball ages 2 OI lds Le pes) ad: 4 pb Oye ae La a ga Gd GS GU) gad Y 
BIOVI oda ost IY yes! ere) cal (2008, ab pull cess) a) Of Cprall jac le cule (ya gall Qual 
cia soul) 48S) blll dsb Gl Cle Gaya ai) edd lull G2 Laie Ulld any $5 Siuall 
cle 052 Go) renal) EU Le 13) ST 5 (DIS) pea ydy lei! AIS lu (ue sila ald pte le Garey 
OY, sida 1) yo Ca renal) pects Gl ALI ode a8 CIS Ca ye GN Qual bls ay 5 2 vill 
Jal gall Gyo AL Gul 4a! Jaga Loa Lie y (Alla) ode (28 Glial) SULLS (ya pall Lad day aged Gullit) Ca pba! 
OY (sub-prime)s plas GY) Guall Gal 8) (8 Ay gene A gill api al lal y i pial Se De Gyo Sil 
Ley 9 ds ose Gal syl cle Glued old 8 2641 ial! Lia quel Lis 5 faa pe gheats pblall 
Lee 9 W5ls easy , Clatall coe gle Gylill aay Slaie JSS gle Ua yill au al cats Yall 
edacil yy) dey phall dalall odgh Seal ye OG al yelill Ibe Gysar, Say sol Gay sd Gle J paall 
gy Aclaall 8 AN 8 yy) Cuts AN) LaLa Spal cans be ¢ pid Seall Ge YS lly al Jae col) Gadind , 
Lgl! g Leggs yo Yay pbatall 58 95 GM obaiciall cash ald zag ll Silane ale Cal gl Gell Gulu 
eed Alec sins Saal y Adie 8 ayte J peal Qyead yl Leal y say LA 5 (2008 al: suall cle) Lisi ye Yu 
Je 5 yo LG! CATES ay sitll lane GI gary dae gle Adiball i Sell Joel Gl pl Ge Bou US Gd Goa ls 
(2009,a)55 cls 
ad gi HELEN Gf cla cuss cs plas Gal i Upload gle a8) 4 yall ol Lgl py Shall Gh sill ul - 
ee es jad! G jbl | nels 4a 
peal) JSdus sa V9 phldall dead cle Ij) ne! SY! ga sad YI ol ge Aatill Si 5 Al pull 
adi gland le a8) Ca ball I) (gla gag NEL all Gyleall Caagll (andi (cI) (gayi AIS cual! ode sSleall 
col) (peas Alle Upland le Add Gye 9S! plas eat Ca jlaall alaled SAY) Shall (§ Gass il 
AR L 45 Lad peas gail lel gale rile Caldg 3 olan isi Glide 
cl yg Gull ga Wan, seca te class Ulgeadl Aisle G9 pba ca Daal (ole cata) Ald 05 
DESI Gye Abas coll 525; uaill Jaa Wide Granth Y (iS) gual) (ye Aide Qa 1A) oll Ugtpen 
acl gle Gi iy Le J gl Le gasill Alaa y Gy 985 Goh Jas pL | jaune Aula) SRA) ead (ill Apolo) 
(CDS) 26Y! pblas dreulde Gl gai Sige Ida Lille (cig SelM (pea ab Cpe y Cle gleall i slit AIScis ga 
(Cysllll 4S 45 Gye Ida le BY) 4) af 5) pginslies Gueia jidall elail 8 4yle i) Gli! eat AS Lil 
coll Gils Bpbapall Gye areal Lgleay pbliall ode Soli Gl ping Jaa 5,445 peal ABIEY) bla! Alissa 
(2007, ab sasll ceates) oY (ol) Lge gli YI 


Alba) Cle pda Las yall LOY! hall 
aglaaill of LEM Cal BY) y adaiill le Ulla 5) gaety allel) (HLall aUaill dull 19) 5S all! 
Jaa cst GOA 9 ead cilia ol oul cay sl 59 Gal Ail s pate HEY 5 (5) gp pun Lad IS Cal SY) 9 acl 
Aga ge 3d 54 gal CA Cardlualt'y| CA Sllia ol YI yest raul) wa) aU Jjb 44a) ule ) Cas3 olacy] 
(Managing Moral Hazard bY eal slay YI _peall slal Lede y (ypabaiall aati Leetued 

(Mirakhor&Kirchene,2009) Management) 
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Onl SKY) Shall 4, jad ali JSS leas) Lele Cn seill GSeY GISY!, aaiill oY! 
:(Chapra,2009)a 
cena) Gail SUSI al jill GIS Leal cs yg peel Cyd asta) tls ps Ladd waball 5 adil! eS YSay Y-1 
ABLES) as GI Gy 99 Aa ps God Cpl sill & gle I AS (unsrupulous) yall are Gada! GY GLybaiill 
GS bs) Giusy agit B pyre Alla Gus yall ayer y Spall cron Gd Glasbiill Gubi Say -2 
ct GL gree dal gh Go) Gyleeall (Sa CAS fae Gis AML Le SYN y And wena! Ay pall ules A jul 
; Noap Aide yeh il Adal abu) J 

Ce lll) aUaill 8 5S) Soluce) clad Gls sis GIS! ai 1) AdLed Si Gy Sie ashes 5 A! Gy 
Alas sll abeiall jblaoll alii 8 cl as le Ap lei! aila sll Glaral 5 Gjlradl aos JS 
Cs Abell ibis bats Gd poll Lous) Gla tga J gana "SS tab a MS aS ue lll) aaiilla Adal 
Lgagai gd Ida iS) Gy Si a endl chy ya 8 Gal yy pall Go Una le phy Aaa yall jbl 
JS) SSS pgijlias | silly Gly Gyweall ap lia) aie Ny daa ol gt Leal Queda gall Lal] 5 Ua ll 
tial) Seu SKY) pall slay 261 AS Bylal yal Se Gray GI GSay Gye d gall dyeoa eLasld | jae 
(Allen&Carletti,2008) 


24g UY) Gls jLaall cy gilall Ga Lani - 

OLY oll 8 Ll cane 7 Gall 8 Bala saeal cet AALS GIS Jaw! le 44 jal! GI Lis YI alain! Ol 
Jus alaaiul a LS yoga 1 9 call Sal si ost age ll _9¢ 4ghu ee louis] gb 4S ys baatall 
GUS Gus aul reveen| (Usury laws) LM Gath 8 (le GLI 19) pall Canin ost anil sds ol all 
Agen! cisSiy Ugusdi pgs cle ol pill led Angys gb all Led ae Logusl cyan hall cy og jiky cin al 
ula Le 
Led ceil Al) Lge Aull gag 1975 8 SS) jus Maes CALS) of (A fa game GI LGR! Jylas Js 
Claud! yal asd aul Jas Lal 3 yusS Aa yar Y slate ol pal! jus Canal Cus Ol) luis! Sgrtl g@1Sa5 3 gus 
AS po) SLall @ ga Aaya (yo Abba AG) as 0197 7ele oll 4s 
GN grey lee 5 pe Ss Saal! Ge ASI) te Qu CM (8 Ly gga hl gl Sie GU Eall U8) al 
Lgl pbal Ugs aueady Y (gill Aba) a glell of le Guay GIS cy gla Ligili ¢ shea) Lally Gla oll Gury Lain 
| gS Jaa Le laa g Ui gid ¢ sicall Ce 3M Gyo LAY BAIL jut Les, pasall God anem Ay gel Lal] g Gall alas 
Clas ial se (cle 1 888 ple (gid Bats ealedy Us,2 sill ode CDLbe pall LS yl Slo Gs 
pl WS UT a Lei ya Slenall 5 


eee bac taal Cave 4d Cus a Cy gilall mee JEG anes 23 pull “eslalis stu 
Cpall ay 4a ya, Call Bales g ola iI ay das yal gall ay Aas Chalaill laa C),aealall Aloud! 
Ce & sill las Canal Bg Ae 5 poral) Ay Lot) 5 Ay ladl) GDLaleall US Gar eye ul A, Das 
goat Jy pllail aoasy (isl 5 AbaLall 5 55 pill 5 dalaglly jit dole duke ast Lal 
alba 5 Gap) ail gf Cals) Agha La BUG Gamay jel gual cle Ay ySall g Ay slau ail sill 

Moy gf jlaell Lgad aSaty cil Spe) aaat axed § pull sual 


eestill 6 sill oS 9hll hacaill 2 alall ola) ol YI, gall tha ceil pSladll US GS al ail Ge ae lly 
Leg Addl 28 bail ool "Ll pill DEAN gl} La Slo) Gals GYLaI Ge ES pds, saul Ihe (le GIS ptic 
Cal5 gb cle Ay gucill ab yey penal) Cle dial ys aye gl lols adel) comer y aabuill Goods (4 pl) ONS 13) 
Dual abel ead lew! 
Gle 1890 ple gi, Hldiall eiey ey hd lara) gle Sel Ge pai Sl Gaal GY slas bac lla Cals s 
v4) gy gL all cle Cue ya SII cline] asl 
clauls Craw Lage, | Lad Cy SS Gl 5S Yall bbaiedll 9 Gl GAN (68 Gy glelety Cpall oY a" 
ol olin Yagil US DLA le Ib Gyre Vy Ge pall AS Gy sdee Yj) jail cl 
(El) ead) pany Aad Uy pals Guill eadll Ayer 5 Glaitie cle oy sf jay USall cle Uh atl Gaye 
eUaills yiab Gills peaall UY oY) ol Gaal Vy Urpune es le ot sad, ve Vs 
(2007, alr seall gels) "DUI 08 (68 5e1) 5 
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hes, 1993 ced SI dase Go Sel Gai sll gb Glreall inl Gay apd pla joall Gay 
{gl lL EME Lab omy AS 8 AIS GS Le aude GUL Gh Yhap Mal py GUM ele) 
(Toby Ossi Glin S jile pasa] GUIS (8 Azad sl Adler jy peal O pbl el) ants tll 
. Birch,2009) 
larg Dsl pei al abel of YI, pe aulill Gall JA Glial AS pe) GLY sll Ge DAS Gris ail 
Aabaiall Gl gs) co Les Sele Shoal a5 oh (ay Jap SEAM Go lead Ca gall G} Gg) ae Ia 
laa (SI Capt al hnatia acy Gl pall oka Cae pail ou yadgil a peal ill Cleg pl (DIA 
DEL Gy Fee Oe Sell 5 Oba! Ge Gob aes ole oI ede Gall Cle Lhe Gal @ tl 
Costa Gy) ellis Le IS, IOS (6 5 ,c sill ol yd aa Is Cpe LS ig aI Age (ye dey péball y jlo 
Aabaiall 3) gull cle Ly plas puatidy 2 gdell odgs CLaull laghy cagie dali (53 Sl ysl ode ee GLeill fl 
5a VY csi) Gla, aghudll ued clits ae Adal Adsle Gle Gl pul ods GL Ghole Ghasd wiLS 1 
Lgaas OI, (OTC) cal pe! 038 @ NS Leh jes a gall GEA ls ally Gi Y) Sa9 ue Alcleall oda ites 
AuLGY) ll Sy dag gel ge Gala eal 
((Mirakhor&Kirchene,2009) 

dg] Las 5 Ul age Ap cusnd Auta Ay BY) Gils Laall 5 Ca peill o gus Bayly Cun Alla) de YI Gy) - 
Csi) Gland Sal sl of pytee And IS GLBY) GUbLEs G gua Leuulii Any pod y Ayala diy GLa jlaall 
Ox seeall Ae dane ill vrais Jil ee a8 Ee 22 acon amine 


Bo od J aa 4g lai! dt gill ots ene ere Act) 4) ai oon. ale a Game 
(Act Glass-Steagal)le 70 sa SS pave gill a petll Ugatey IS cil 5 Bpemanall 9 Alla GIL oI 
ABISY! jblaal) jee cllenall G plaid ase! pe gle bill id Le 


CF AM g SNAIL: aed GG gas (4 AS pe) As Sell Auslas Ye lS (Liebowitz,2008)4ias ul > 4 
alc (A Priel Bg Abs 47 Gils rola! 5 pall alles (,4 Banta!) GLY oll (4 jlaell GSTs) aa) Anus 
Gee AAS pol Ae Sal) JSab Y) adi i Gf Anadll oe) OS aly bad Ud 68 els of ae I 2009 
G80 JSS ballIS ati Gal BY!) Glbe | Al Gu sl gh laa! Boe cd cl pe cal yi) Alec sl ced, eel 
oo HAN Cg yaad Gye ll 3g Ae Sal} CLG) ad, yosal) slaw cle Ua jie JS AuitSe} audi Gay Cus Atel 
Gal al scl d Lust) co Sal Gaal Gop ye ally Udall ga gina 4; léall 4SLu) dl) Go al 
(2009, 4) 55 ci s)dllas rods 5 (5 Lael) 

al ADU laile 6) AIS ee Coal) GLY) Ay till joes YY -] 

yer ieets| aziail 6) 9 wa Y -2 

Jéile Gas Jaall -3 

Lege | pipe lial) Lad oll oil dnd oe Yd 


gy Acta Apal BY! Gls eal US isi SSE, Ge ) Bb AS ye! Ae Sell doles GI meats ery 
jas olla de Sell cL} het) Gye GIS Lai} (4 eed) Ub Gye Bal put g Ay peeeDUll 5 ALY! 
Cl Lael 2) psi yo (QS Glial) Cll tire 5 gue ad) g Lal! 5 J dal! dal, 5 Ve 


(cADIRY! LAN) 5 aloe!) ball 5 lay Aysld ji) Obs i) » Shae gill 5 eiLl/VI 


Mid see IS Satya frdjaall oe (Lagkal tae cage Abe gs cay lat es (se 
OS) (ex-post) ura: Cle gleall Sole pac GIS Ja} aleall shall | ares 4 $8 (ex-ante) ULE Ole sleall 
(Arnaud de SERVIGNY IVAN ZELENKO1991).2>8Y! j6All Ge DSI) sauas 


(GAN) glial) abeds Le dus! ar SIV! plat cea (sas) Biceor Sa Ae ee ee 
YA GLY) algo ea Sy GLa glial Shall api Gasca Aas getll Agleall Gaolabe 5 (0 U8) 93 
Jalal alioall jbl (59 0d phar SAY) last dual yo LISA IAS 5 Aah geil Abert! 8b und Lia, 

SY) ball Agni pies Ais ala ¢ ja Qf sled! jbl) yi adies Lil I 
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Carol! Qe cgllll aaill Cptiala Cui 5 lalal CR eA) Cae 299 oO = 
ast 9 Cl jaded) SLie a Aasbe gy Gils gleall 5 pad as dass Lea (Merton&Bodie, 2007) ced sil 
gy Age lll LYN 18S Adal) Ausaighl Gilatie 5 Alla) Atlus ge Gyo EDUaI CaiLs oll odgs _clLal) aLbaill 
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oy Lad a 83 pe GLY 
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+S) (Debt Contracts)cuil) ase Lain alee!) phat) Ge (28 decdle AS) (Equity)4edluall 9 sie 
Gated jes date a 
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cet Ai la} Gime 5 ala jp GaSleall cli) las Gi} alls Ugh Le gisee Gy 9S OF Ge Ya Apolealfy!) GLeauall 
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ly 8 ERY! SN) 5 lal gag al YI) ila gill Gyo Lu) Led Gia Ge GLEISL (SY) baal 
aL) Sl 8 8 sSlaall olay) las 6 jlal leu LAS aus gil 


F358 » 5 Aull Sale YI Glas) ost Cale gleall bali ane 99 US Culsi ceil Stas] UA duly 444 Ilia - 
seqllall Calgill 5 alell 5 aila sl 


liga gM Gand Ged GM 544 BY) 15 BALE I dya games SRY eal e sliad) jal La yp - 
A shall pa sii gd OS Ge pbll Gade dalled GY 5 des! Giobll ol await y Saga sg sco _patall Al glial 
Sal gall 5 ily gall Lgl ay (8 guall Blas) Goa y GLa SY! Gye ada AU 3 gall JS. Cpe og pil 
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Ayes) Alba) Ciba gall 5 cL gill Gulare ye AMde Melilla jLoall Aabal” (2008) ala pull ele - 
http://www. cibafi.org/Images/WorldDisastersFinance/2009528328184351.doc : e4sall 
£4 S31 (0.903) Eapasill 52 yell ageall Geet 3) of Abaahes "Asad Aalhall de SYN" (2009) cli s GIS - 
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Peter F. Drucker's view on business ethics 
By dr. MOUSI NACER 
BISKRA UNIVERSITY 


Abstract : 

In a 1981 article entitled "What is 'business ethics'"? Peter Drucker 
criticizes the business ethicists of the time for reducing the business ethics 
to something considerably less than it should be and that their version of 
business ethics is a form of casuistry that provides an illegitimate 
argument for business apologists, while it also unjustly bashes business . 
This paper is divided in two sections. In section one I present drucker's 
approach on ethics — what drucker has to say in his 1981 article — and in 
section two the criticisms of this article by some well known ethicists 


Keywords: Business Ethics, Ethicists, Drucker , Management , Casuistry 
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Peter Ferdinand Drucker’s career as a business thinker took off in the 1940s, 
when his initial writings on politics and society won him access to the internal 
workings of General Motors, then one of the largest companies in the world 
(Edersheim E. H., 2007). From his first management book, The Concept of the 
Corporation, published in 1946, to his last article, “What Makes an Effective 
Executive’(which won the prestigious McKinsey award for the best article to appear 
in Harvard Business Review in 2004) (Drucker F.P.,2004), Drucker published 
numerous books and articles and become one of the most influential thinkers on the 
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subjects of management and the role of organizations in contemporary society 
(Schwartz M.,1998 ) The influential periodical, Fortune ,went so far as to describe 
Drucker as nothing less than "the 20th century's number one management writer" 
(Fortune 6th March, 2000), Peter F. Drucker is also credited as the founder of modem 
management (Schwartz M. ,2004) 

In his academic career Drucker provided many contributions to management 
theory, the most important of which was the introduction of the concept of 
Management By Objectives (MBO) as a solution to combining managerial autonomy 
and control in a decentralized organization. Essentially MBO is a process whereby 
decentralized superiors and subordinates set goals and objectives, performance is then 
measured (Cornford A., 2008) 

In his writings Drucker insisted that business has a social impact on society (1), 

and associated with that business would be socially responsible and that had thus 
aligned him with business ethicists who undoubtedly were pleased with this, given 
Drucker's contribution to management. However, all of that was soon to change 
because of an article which Drucker wrote in 1981entitled ‘What is ‘business ethics’?’ 
which first appeared in the spring edition of The Public Interest and then in THE 
McKINSY QUARTERLY, AUTUMN 1981 (Drucker 1981b) 

In this article Drucker asks what precisely is "business ethics", and what could, 

or should- it be? 

He starts this article by affirming that there is only one ethic, and this ethic 
applies equally to everyone regardless of power, wealth, and status and this excludes a 
separate business ethics that would hold businessmen responsible for acts such as 
paying extortion money in certain situations where no blame would be attached to the 
same acts if committed by ordinary people 


There is only one code of ethics, that of individual behaviour, for prince 
and pauper, for rich and poor, for the mighty and the meek alike.... And this 
fundamental axiom ‘business ethics' denies.... For it asserts that acts that are not 
immoral or illegal if done by ordinary folk become immoral or illegal if done by 

‘business’ 


Drucker believes that the type of business ethics he is examining in his 1981 
article is a form of casuistry.(2). According to him the casuist formulates special 
ethics for people in power. Casuistry*, he thinks, leads to unethical practices, it 
subordinates ethics to politics, and, consequently, the casuist becomes an apologist for 
the ruler. Casuistry seems to do this by performing cost-benefit analyses which 
subordinate ethical rules of individual behaviour to putatively greater goods that 
accrue to people from rulers' actions. By analogy, he argues, business executives, like 
political rulers, can rationalize their behaviour - using cost benefit analysis — to 
justify unethical behaviour as socially responsible behaviour. Thus, ironically, 
according to Drucker, the type of business ethics he is examining is a form of business 
bashing, while at the same time it provides an illegitimate argument for the business 

apologist (Klein S., 2000). 


One blatant example is the treatment of extortion in the current 
discussions of "business ethics." No one ever has had a good word to say for 
extortion, or has advocated paying it. But if you and I are found to have paid 
extortion money under threat of physical or material harm, we are not considered to 
have behaved immorally or illegally. The extortioner is both immoral and a criminal. 
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If a business submits to extortion, however, current "business ethics" considers it to 
have acted unethically. 


As such, the ruler has a duty to subordinate his individual behaviour and his 
individual conscience to the demands of his social responsibility (Klein S, 2000). 
Precisely because it considers social responsibility an ethical absolute, casuistry must 
end up becoming politicized. In giving primacy to political values and goals, it 

subordinates ethics to Politics. 

Similarly, "business ethics" argues that the responsibility which business and 

the business executive have, precisely because they have social impact, must 
determine ethics and this is a political rather than an ethical imperative. 

Equally important, the casuist inevitably becomes the apologist for the ruler, the 
powerful. Casuistry starts out with the insight that the behaviour of rulers affects more 
than themselves and their families. 


Casuistry concludes that ‘rulers' must... in conscience and ethics, 
subordinate their interests, including their individual morality, to their social 
responsibility. But this implies that the rules which decide what is ethical for ordinary 
people do not apply equally, if at all, to those with social _ responsibility. Ethics for 
them is instead a cost-benefit calculation involving the demands of individual 
conscience and the demands of position — and this means that the 'rulers' are exempt 
from the demands of ethics, if only their behaviour can be argued to confer benefits 

on other people. And this is precisely how ‘business ethics' is going 


Drucker cites two examples: the first example concerns the divorce of Henry 

VIII from Catherine of Aragon and calls it the classical example of casuistry. The 
King justified the annulment of his marriage on the basis of his 'social responsibility’: 
to leave his kingdom without a male heir would plunge his country into chaos, 
insecurity and strife. For Drucker the incident represents the "[giving of] primacy to 
political values and goals" and the "[subordination of] ethics to politics". He sees in it 
a parallel to business ethics. 

The second example drucker cites is the Lockheed's bribe story. Lockheed 

was led into paying extortion money to a Japanese airline by the collapse of the 
supplier of the engines for its wide-bodied L-1011 passenger jet, the British company 
Rolls Royce. At that time Lockheed employed some 25,000 people making L-IOII's, 
most of them in southern California which then, 1972-3, was suffering substantial 
unemployment from sharp cutbacks in defence orders in the aerospace industry. To 
safeguard the 25,000 jobs, Lockheed got a large government subsidy. But to be able 
to maintain these jobs, Lockheed needed at least one large L-1011 order from one 
major airline. The only one among the major airlines not then committed to a 
competitor's plane was All-Nippon Airways in Japan .The self-interest of Lockheed 
Corporation and of its stockholders would clearly have demanded speedy 
abandonment of the L-1011.It was certain that it would never make money. 
Jettisoning the L-1011 would immediately have boosted Lockheed's earnings, maybe 
doubled them. It would have immediately boosted Lockheed's share price; stock 
market analysts and investment bankers pleaded with the company to get rid of the 
albatross. If Lockheed had abandoned the L-1011 instead of paying extortion money 
to the Japanese for ordering a few planes and thus keeping the project alive, the 
company's earnings, its stock price, and the bonuses and stock options of top 
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management would immediately have risen sharply. Not to have paid extortion money 
to the Japanese would, to a casuist, have been self-serving. 


To a casuist, paying the extortion money was a duty and social responsibility 
to which the self-interest of the company, its shareholders and its executives had to be 
subordinated. It was the discharge of social responsibility of the "ruler" to keep alive 
the jobs of 25,000 people at a time when jobs in the aircraft industry in southern 

California were scarce indeed. 


The only surprising thing about such examples is that business has not yet 
used them to climb on the casuist bandwagon of "business ethics." For just as almost 
any behaviour indulged in by the seventeenth century ruler could be shown to be an 
ethical duty by the seventeenth century casuist, so almost any behaviour of the 
executive in organizations today - whether in a business, a hospital, a university, or a 
government agency could he shown to be his ethical duty under the casuistic cost- 
benefit analysis between individual ethics and the demands of social responsibility. 
There are indeed signs aplenty that the most apolitical of "rulers," the American 

business executive, is waking up to the political potential of 'business ethics." 

Some of the advertisements which large companies Mobil Oil, for example - 
are now running to counter the attacks made on them in the name of "social 
responsibility "and "business ethics" clearly use the casuist approach to defend 
business, and indeed to counterattack. But if "business ethics" becomes a tool to 
defend as ethical acts on the part of executives that would be condemned if committed 
by anyone else, the present proponents of "business ethics." like their casuist 
predecessors 400 years ago, will have no one to blame but themselves( Romar E. 

J,2004) 

In his 1981 article Drucker accords a more favourable place to what he calls 
the ethics of prudence. Underlying this ethics is that leaders are highly visible, so their 
behaviour will be scrutinised, analysed, and questioned. Prudence thus demands they 
avoid actions that cannot be easily understood, explained or justified. The ethics of 

prudence in Drucker’s view plays an appropriate role in a society of organisations. 


‘Generals’, whether the organization is an army, a corporation, or a university, 
are highly visible. They must expect their behaviour to be seen, scrutinized, analyzed, 
discussed, and questioned. Prudence thus demands that they shun actions that cannot 
easily be understood, explained, or justified. But 'Generals', being visible, are also 
examples. They are 'leaders' by their very position and visibility.... Their only choice 
is between direction and misdirection, between leadership and misleadership. They 
thus have an obligation to give the example of right behaviour and to avoid giving the 
example of wrong behaviour... . Prudence makes it an ethical duty for the leader to 

exemplify the precepts of ethics in his own behaviour 


As a basis for a generally applicable ethical code, Drucker believes that a 
Confucian ethic of interdependence - an ethic of mutual obligations - does pertain to 
business ethics. Indeed, he suggests that an organization ethic demands the adoption 
of key concepts of a Confucian ethic." Harmony and trusts - that is, interdependence - 
require that each side be obligated to provide what the other side needs to achieve its 
goals and to fulfil itself. Business ethics as casuistry, however, being a "politics of 
power," does not exhibit mutual obligations; it rather contrasts the rights of some with 
the obligations of others. This leads to a Thrasymachian might makes right view — 
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those in power make laws or rules for their own benefit, and justice is defined in 

terms of obedience to these laws or rules . Drucker feels that the ‘ethics of 

interdependence' recognizes a 'mutuality' of obligation which business ethics deny 

(Romar E.J, 2004) 

Ethics of interdependence is a system of rules and imperatives that apply 

universally and that the contents of its rules differ for the five basic relationships of 

interdependence which in Confucian ethics comprise the totality of individual 

interactions in civil society: (1) superior and subordinate (or master and servant); (2) 

father and child; (3) husband and wife; (4) oldest brother and sibling; and (5) friend 

and friend. Right behaviour is that individual behaviour which is truly appropriate to 

the specific relationship of mutual dependence" because it optimizes benefits for both 

parties. Other behaviour is wrong and unethical. It creates dissonance instead of 

harmony, exploitation instead of benefits, and manipulation instead of trust 

In Drucker’s view the specific problems taken up under business ethics 

(between organisation and employee, manufacturer and customer, etc.) typically 

involve relationships of interdependence and can thus be addressed within the 
Confucian framework. . 


In the ethics of interdependence. ..All obligations are mutual obligations. 
Harmony and trust — that is, Interdependence — require that each side be obligated 
to provide what the other side needs to achieve its goals and to fulfil itself. But in 
today's American — and European — discussion of ‘business ethics', ethics means 
that one side has obligations and the other side has rights, if not ‘entitlements’. This is 
not compatible with the ethics of interdependence and indeed with any ethics at all 


But as Drucker admits, well though the ethics of interdependence may be as an 
underlying framework for a code of ethics, deployment also requires acceptance of 
another Confucian principle, equality of obligations. This requirement is a source of 
difficulties since much modern thinking and argument concerning business ethics is 
characterised by imbalance with one side having most or all the obligations and the 

other having most or all of the rights 


... Right behaviour — what in the English translation of Confucian ethics is 
usually called ‘sincerity’ — is that individual behaviour which is truly appropriate to 
the specific relationship of mutual dependence because it optimizes benefits for both 

parties. Other behaviour is 'insincere' and therefore wrong behaviour and unethical 


Drucker argues that it would be immaterial to the Confucian that the behaviour 
in question involves sexual relations. The superior would be equally guilty of grossly 
unethical behaviour and violation of fundamental rules of conduct if he were to set 

himself up as a mental therapist for his subordinates and help them to "adjust." 

No matter how benevolent his intentions, this is equally incompatible with the 
integrity of the superior/subordinate relationship It equally abuses rank based on 
function and imposes power (Romar E. J, 2004). It is therefore exploitation whether 
done because of lust for power or manipulation or done out of benevolence - either 
way it is unethical and destructive. Both sexual relations and the healer/patient 
relationship must be free of rank to be effective, harmonious and ethically correct. 
They are constructive only as friend-to-friend or as husband-to-wife relations, in 
which differences in function confer no rank whatever. 
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An example of the Confucian approach to the ethical problems discussed 
under the heading of "business ethics" would be sexual harassment. To the Confucian 
it is clearly unethical behavior because it injects power into a relationship that is 
based on function. This makes it exploitation. That this grossly unethical behavior on 
the part of a superior takes place within a business, or any other kind of organization, 
is basically irrelevant. The master/ servant or superior/subordinate relationship is 

one between individuals. 


Drucker concludes that if there is a viable "ethics of organization," it will 

almost certainly have to adopt the key concepts which have made Confucian ethics 
both durable and effective: 

* Clear definition of the fundamental relationships; 

* Universal and general rules of conduct - that is, rules that are binding 

on any one person or organization, according to its rules, functions and relationships; 
and " Focus on right behaviour rather than on avoiding wrongdoing, and on behaviour 
rather than on motives or intentions. 

An effective organization ethic, indeed an organization ethic that deserves to 

be seriously considered as "ethics," will have to define right behaviour as the 
behaviour which optimizes each party's benefits and thus makes the relationship 
harmonious, constructive and mutually beneficial. But a society of organizations is 
also a society in which a great many people, though unimportant and indeed 
anonymous by themselves, are yet highly visible as leaders in society. And thus it is a 
society that must stress the ethics of prudence and self-development. 

It must expect its managers, executives and professionals to demand of themselves 
that they shun behaviour they would not respect in others, and act instead in ways 
appropriate to the sort of person they would want to see in the mirror in the morning. 


Criticisms 

I turn now from Peter drucker's view on business ethics to criticisms. In 

1982 business ethicists Hoffman and Moore severely criticized Drucker's article 
(Hoffman and Moore, 1982) and contend that Drucker's denunciation of business 
ethics rests upon a fundamental misunderstanding of the nature, scope and purpose of 
the field. We can cite in this paper some of these criticisms: 


1) Writers on business ethics do not claim that the business person ought 
to operate under different ethical principles than the nurse, the consumer, or the 
university professor. On the contrary, the overwhelming majority of courses and 
books on business ethics seek to apply universal ethical theories such as 
utilitarianism, egoism or formalism to business activity — not to develop special rules 

for business. 


(2) Business ethics is important and appropriate not because there are 
special ethical rules which need to be made up for businesspeople, but because there 
seems to be some confusion about the application of the traditional rules in a business 
environment and because there are unique issues regarding business itself about 

which we need to reason normatively 
Others include the formation of a just economic foundation for business activity, the 
nature of corporations, and the role of business in society. These fundamental 
questions provide a rational underpinning for an examination of more specific 
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problems which arise in a business context: hiring practices, just consumer relations, 
governmental regulation, the moral use of natural resources. 


(3) Drucker's view that business ethics is casuistic is ironic because 
business ethicists do not deny a special ethical status for business, nor is a Confucian 
ethic of interdependence inherently opposed to what business ethicists say. He 
misunderstands the motives of most business ethicists when he suggests that they are 
sometimes business baiters and sometimes apologists for business, he confuses the 
roles of ethical principles and ethical rules - the same ethical principle may require 
different behaviour in different circumstances. He fails to recognize that 
utilitarianism, as a type of cost-benefit analysis, is and should be a major tool of 

applied ethics. 

4) Drucker both condemns business ethics for demanding an 
unreasonable self-sacrifice on the part of Lockheed and asserts that "the self-interest 
of Lockheed Corporation and its stockholders would clearly have demanded speedy 
abandonment of the L-1011 — that he both denounces business ethics for its hostility 
to business and claims that it can act as 'a tool to defend as ‘ethical’ acts on the part of 
executives that would be condemned if committed by anyone else. He sees business 

ethics now as a ‘baiter' of business, now as its 'apologist'. 


5) Drucker maintains this apparent contradiction on the basis of his claim 
that business ethics is what he defines as 'casuistry' — on the claim, that is, that 
business ethics asks business to operate under rules of behaviour which are 
appropriate to its social power and not under ordinary moral rules at all. Because 
business ethics treats business as a special case, Drucker seems to be saying, it can be 
used to excuse business from the demands of ordinary morality as easily as it can to 

impose exceptionally rigorous moral requirements on business. 


6) The examination of Drucker's treatment of the divorce of Henry VIII 
from Catherine Oregon example reveals a fundamental misconception, not only of 
business ethics, but of the nature of ethical reasoning itself. The ordinary ethical rules 
of the time, Drucker argues, prohibited divorce. The King justified the annulment of 
his marriage on the basis of his 'social responsibility’: to leave his kingdom without a 
male heir would plunge his country into chaos, insecurity and strife. For Drucker the 
incident represents the "[giving of] primacy to political values and goals" and the 

"[subordination of] ethics to politics. 


7 ) Drucker has a conviction that 'ethics' commands every individual to 
perform the same acts, regardless of circumstances, it is true that absolute ethical 
principles such as those of utilitarianism, egoism and formalism are understood to 
apply to every rational agent; but this does not mean that an act which is morally 
wrong under one set of circumstances might not be morally right under another, and 
vice versa. The majority of ethical thinkers, for example, would probably agree that 
lying is morally wrong. Yet these same thinkers would be likely to assert that lying to 
a troop of Nazis is morally permissible or even morally required. This is so because 
the rule against lying may be superseded by another moral rule concerning the 
preservation of human life. The second rule can supersede the first, in turn, because 

both specific rules are grounded in a more general, higher-order 
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8) Drucker's brand of prudence is not 'ethics' at all. Drucker fails to 
recognize that the majority of Western ethical thinkers distinguish quite clearly 
between prudence, or enlightened self-interest, and moral goodness. In general they 
hold that what is ethically right cannot be defined solely in terms of individual 
interests and desires — that what is morally required of a person may not be in that 

person's interest, and vice versa. 

9) Since business is a collection of individuals in various relationships 
of mutual dependence, one would think that an 'ethics of interdependence' merely 
confirms the importance of business ethics. Indeed, an ‘ethics of interdependence’ 
could provide one framework for analyzing business relationships from a moral 

perspective — which, after all, is what business ethics does. 

Drucker himself reinforces this view when he states, "I would say... that virtually all 
the concerns of 'business ethics’, indeed almost everything 'business ethics' considers a 
problem, have to do with relationships of interdependence..." But he fails to recognize 
the significance of what he has said. 

10) Business ethics does not, as Drucker claims, single out business 
for special ethical treatment. It does not suggest that there are special moral rules for 
business people which are not binding for other members of society, or vice versa. It 
involves 'casuistry' only in the original sense of the term — that is, the application of 
general ethical principles to specific situations. Its task is not to police or censure 

business 


In conclusion we say although the criticisms drucker has faced after the 
publication of his 1981 article are right it does not suggest that Drucker denies the 
existence of ethics in business. What Drucker denies realy is a distinct discipline of 
business ethics that seeks to identify ethical standards for business and business 
leaders separate from those of the remainder of society. Drucker argues this is both 
wrong and dangerous. It is wrong to have different standards of behaviour for 
different levels and roles in both organizations and society. It is dangerous because, 
by setting up different standards, business leaders can conclude they are subject only 

to the standards they set for themselves 


Footnotes: 

(1) Drucker wrote two influential texts on management theory, Concept of the 
Corporation and the Practice of Management. A careful examination of these two 
texts reveals numerous business ethics considerations by Drucker in his theory. Each 
of the two texts devotes an entire chapter to business ethics considerations: 

“The Corporation as a Social Institution” in Concept of the Corporation and “The 

Responsibilities of Management” in the Practice of Management 

(2) What Drucker means by ‘casuistry' is quite different from its original meaning; but 
he is clear enough in specifying his own definition of the term: 'Casuistry' was the 
first attempt to think through ‘social responsibility' and to embed it in a set of special 
ethics for those in power.... To the Casuist the ‘social responsibility’ inherent in being 
a 'ruler' — that is, someone whose actions have impact on others — is by itself an 
ethical imperative. 
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Résumé: 

Cette étude traite du réle du Audit, en tant que mécanisme de controle, dans la 
bonne gouvernance des entreprises. 

Aprés l'exposé des concepts théorique de la gouvernance et ses mécanismes, nous 

nous pencherons sur |’étude empirique du la réalité de la gouvernance dans les 

entreprises algériennes .L'étude se limitera, a partir d’un échantillon d’entreprises, a 

l'analyse de la réalité du fonctionnement du Audit dans les entreprises Algériennes. 

Les résultas de l’étude font apparaitre une forte perception et un consensus sur 
l'importance de la réforme du Audit et de ses mécanismes de contréle. 


Mots clés: la gouvernance des entreprises, les mécanismes de contrdle, |’Audit, les 
systémes de gouvernance. 
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Abstract: 

This research aims to highlight the significance of the exercise of the 
powers of the so-called good governance in reducing the manifestations 
of administrative and financial corruption in the organization. It was as if 
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the world is witnessing today the liberation of market economies and the 
subsequent liberalization of financial markets, resulting in increased 
separation of capital and the increasing size of enterprises and the 
separation of ownership from management and the emergence of 
administrative and financial corruption, led to the development of 
oversight mechanisms for the actions of managers and workers to limit 
such manifestations bad hamper the achievement of the objectives of the 
institution. Will be in this research to address how to reduce the 
administrative and financial corruption through good governance. 
key words: governance , administrative and financial corruption 
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English Abstract 


It is recognized that many common and costly problems related to design 
of information systems, as in the case with the design of a more general 
system, problems that may arise as a consequence of an imperfect 
understanding of the key social issues related to business. 

However, for companies perceived these social issues must calculate the 
expense of social responsibility to the surrounding community of 
customers, employees and dealers with the business, it was neglected and 
often focus on understanding customer preferences and achieve it, even if 
it is incompatible with social responsibility to the community. 

Various forms of attacks on the information that is facing the global 
community relied primarily on the Internet. Where the freedom available 
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through the infrastructure of the information community, meaning that to 
show many of the costs associated with Internet crimes, and therefore 
must identify how to prevent cybercrime and the reform of the complex 
information environment. 

Crimes of computer penetration and privacy of confidential electronic 
means include many of the major concerns of business. It threatens the 
future of access to information, as well as the various uses of electronic 
communications devices. 
Therefore, this paper aims to review the social and organizational 
characteristics on the management of information security. As well as the 
changing nature of the privacy and security of information within 
networks, as it provides an overview of the issues related to the security 
of global information. 


Keywords: Computer security, Computer users, Computers Ethics, 
Computer networks, Data security, social responsibility 
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Bon nombre des Etats et a la sortie d'acuité pour assurer l'efficacité 
des marchés financiers, et l'amélioration de l'environnement interne et 
externe pour le travail des institutions a I'activation de l'éthique des 
affaires dans les entreprises, en particulier ceux cotées en bource , ont 
développé un ensemble de conventions et de lois a cette fin, en fait, ces 
réformes sont le résultat d'une série de crises économiques, ou suite a la 
faillite de certaines grandes entreprises, la réaction naturelle a veiller a ce 
que répete le processus, le nombre de ces instruments (codes de 
gouvernance d'entreprise) est plus d'une centaine, mais nous nous 
concentrons dans cette intervention sur le plus important, notamment sur 
les principaux pays représentés aux Etats-Unis Amérique et la Grande- 
Bretagne, en France, en plus des principes de l'Organisation de 
coopération et de développement dans le domaine de la gouvernance 
d'entreprise offre aussi des expériences de certains pays en 
développement dans la méme zone. 


Ces scandales et faillites de plusieurs entreprises ont conduit a 
l'émergence de la nécessité urgente de changer la situation par le biais, et 
sa compréhension comme une étape premiere, et le changement, ou il ya 
un certain nombre de comités qui préparent des recommandations et des 
études sur le statut de "corporate governance" dans différents pays qui ont 
eu un les pays Anglo saxons dans I'€laboration de ces initiatives a travers 
une série de rapports. 


faillite de l'entreprise (Maxwell) en Grande-Bretagne ont conduit a un 
rapport (Cadbury); la méme chose pour la loi (Sarbanes-Oxley) aux Etats- 
Unis, et le rapport (Bouton) en France, est venu comme une conséquence 
directe de faillite de l'entreprise (Enron ) et de nombreuses autres sociétés 
du nouveau millénaire, les principes de l'Organisation de coopération et 
développement économiques (OCDE) est venu comme une conséquence 
directe de la crise financiére dans le Sud-est asiatique en 1997, et certains 
pays arabes suivi l'exemple de leurs homologues dans le but de renforcer 
les principes européens de la divulgation et la transparence d'assurer 
l'accés a la confiance. 
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celina!) Gs ylund Sle (4 LS gall (gales elu y! CMSs - 

Lal UY Audit Bt ye g CjLancall Cagllss - 

ANG) MLSS fle Aga) Cal gla (cA) Jalal ative ($8LG C4 gs Aull gall Cal pSall C8 
cet peal PLE) ile glad GaLall LEY) spo LEU alana! pba y 2849) yal 
Kiglaall 2 582 4 gocill Aighaall a gde A Lal AaLas gl Le plead ce pond yy i8ill CLs gleall 
Mgis US (gay quell Aa gf JAS. AsiLeall 2 gills 8 pdm 


Jag) Lay slizoal) ybsll 9 81) bal) SStie Ua (y) Ciba gheall aus g Gli} duaduad J 
JS Kailall Glace 9) pe SU ayy gis 5 ile gleall bli aac cle eluailll cle 585 yy Jd.rall 
Mia Ay La) Lethal Sa gai ge ia aN IS pail gf al AY! cle Ay) y wall Gls jal 
cole ard Luclk Shoes go Lil om 9) Oy pattiwall 5 Gy Aral! Gls gleall Jluasy 4a pb 
old aay, Lae (pe Sasal) Glow gall Gao jails eat (ill Gls pleall @ Lai} 5 aoa 
9 AS EN LSI jue ge Cis gleall eas 2 (LAL JIS 5 0 yi Whe Lalas » 5, Cals gleall 
veal al jay Mpa gd GyS al lghla y Cagle ona Gr asl 5 ALY aga tl 

YI 
ar Y, Len 5 Gils glad! Salads cli) 5 aes Co Aare) Glue gall ode oldu! ol YI 
NS ghas Gio Wag | plead) Uo geil 28 SEY ball 5 uSleoll Lay! Isbin Aus 
| gue gy at sal Le gleall Gre Gy sasdins Glyeclaes, (Free Riders)cuitad! Us yl) 
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ee 5 cL dedies yl ote Jats gag 9 OSV! Gb Os agit] Sly teil ds 
AS) Ml JS GY ENS YT pest sical pba 25 je be ig pee JRALY Cale glell 
AMS gl) ABC Lage 53 SAY) yb Cpe Ged al) Sale lel elit) Gye Gadd silauell 
C928dg Gpadluvall Gy} a gheall Que ai) cS Ast6 oN cilaall GS! pl Sie Caaza; AILatl oda (8 
CALS M5 Le | gee har Gf Seal peg Legad (pablo ell AS EN AL Sl aah yal Sh pal 
alas Lay 5 8) Gal el 84M le Gail) xe SLall Lantus! ySaall (yo HY, cyte 
GLE) Oy petal ds eds Gf Seal! Quad uedlocall Lads beds Gof GpSey dal ll atin 
cp peeall ALG) cle AGN ALaal 50 G4 GE pp age tal V5 GA) OY Las 24 ell sl 

DAY) hall Jadu’ 


ELEY 59 glad) ASI j US J pay GS Lele Lal al aal Gils gleall (oa gard) @LYI-2 
BLY are Ge Cpa ilill sled) ball 5 21K) jbl) cle clinill bags de glealll ats) 
$4] gall Saad Cpe alain) Ch gall Cah gas (Saal) Cpe Ugh ils glecll 

aI US y Cpetliods Aaletal) ils gleall ely 4uclel} Lao) gar Daal) 4) gall (Sas 
Shee ial el glace anal ee as Sisaill Ge Osan Onl 
ques Jet] Jaa 1 pal S14 ie yesall cluady| Tage sf cpadlttl gi UI ites y 
Cs balgiu'y! agiSay, (Positive Free Riders)ca2s)! Cytilae OLS 9S Cp poitinod] 
S| all SLAG) 5 gael 8 agule Laat Lai belles 5 gran AuSi oh Leied aia cy 59 ile gleall 
guiel yogis (gin gi LalS we 9 GY) KLeall Ge Jat! laa yy! YI signe Lee! gall 9 4 jDUl 
Ol ct! Agel , Cle hil) Goes gl US EN Gas ple Agalas al Sai Lg] Gils Sat ol 
Masala) Cl taal de Biull he cist aa Atal AS Aaa ea 
3) gs pSatl SRY) pall 4d Jig Le 5 9 ale pre USA Al ¢ lb’ 4) 4S yb Gls 
Public Moral Hazard. 92! 


s(Sagaill 5 Cy gid) Jae) Autlal) Lada) dae g SRY) bat -3 
SY) aval tly Alla Lai) ule (8 aula gl! Jail 5 Sl gall Javell oy 
Ale Sakai) api VSL], Alba) abs) gla Ay Li paul 6 sill 5 So gailll dae ga Adlon 
Saba) Cpe Cat) (yes 8 dee De pS) Ca lena Leoadt iN) AuILAM a gall cle Litt 
Vom Sell oes og pd) lel 285 Gl Wl Leoni (ill Abell 0 pel) cle Lastall AulLal 
SSLie @ Me 5 Alla 2 pda!) Sai! 8 Ay lal) A yisl Agi Aga 21) Canal ea yy Jd zall 

Onilall y GyarLuvall 3 sda Aglea 5 sluoall plstl » SY) jbsll 


ge Lbaall USigl pode Lele (gill oy) Ddrall oa cya sda gelll 5 GC glAll Jdae Gy genre /| 
gt SS! Aaya cial g,, Sete) Ces) ogi ep and Cull s8 Ces GI pitt 
OL, cyarlvell lara § pfs dale G2) 64 all Gpbill Gals G2 pail agi Qf agin YI 
cole sli Y) Malls g gb eal) Gye gta LG le |S Gy pS) AL fs Seles 
g ils gles!) SSLis a (28 pila) pe Gh geil Ghats (pe Yau poloall Ch gailll Glatin 
CHL all a ail gall oA teal) Gail) Cle yg Close ope gl alld SAY! ba 
Clad Cpe SAS) Gy ycttnal aati Qlee 4 yx Ad pall gail gill GIS gla go) aps 4s lial 
PS) AalLall 3) sl ant Ags guSes gla) cylalall (8 lala) ¢ i Aye geal ode cinall cy silall 
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CsA NS Gad (24 Lge dyad) 5S) Lots Sl pal ULES pS) SLall Gul AySbe | phi 
(Bertrand Chopard ,BrunoDeffains et Jean Daniel ,2007)...44! 
Japseall (ye LED Tall) gil) GL So yun ye Cosi Lac YI oda G! Spill bgiues 
ALS pad Asbo (23 gilall albaill Cy pas Lente 5g gala) gail ee Lila) to al (3 gill 
eS p85 y hpes Chns all La gel Gell aie gl Lat SY) aN Gps Get Laval 
weiS Jale Lane Gl pbs (5 pes ch penal) al bill 9) Coal 


se MAY) AN Bla) (gb gill Be LAS pated Aula) sod jlumall / 

JB Cy Le ab 5 AS re gi pil pLbi asa 5 Old (Rajan&Zingale,1998)2s— 
US glu el pial le 3 jad SSVI Cy Sts UG (lea) JA C4) ilu! se a gail 2 sac 
ou , 43 isi cere Lue 91 ala Ai gil liz ole ot Cpirell 44 gy) YI yess 
sill icc cGAl ole et Wieck apc lols Gus Ca ung ie Jailal! AL) Lakes] 
ALSY (ill Sholay! (4 hw) te ALital AylLal) Cakes 44 lee 8 je Lgl Lgl gat 

All lal 64 a8! Cy gS Cod I Cl erat Lagasy 5 2 shell 2 | ia 4aSe 443 gil§ OL 
oS 53 gil alas GbE co8 ALLAN Cys 2 gfe! SLai) le pagel EN 
Oneae 4 pdall Gla 4 5S (Market- based)! =! cote Lailall alld) Abs) oi 
alan gly DAY! Sle (gd Adabaall CLs giell 5 Ca pe JS Gg 4 CLI jill Guu jal ade, 
Sikalh «lus cal tag lic talycilel pag uiligll Gan tye ae Sea bane! call Guailly 
la (Bank-based ) 8 lerdl) ote Arcilal) ASLal dubai | st Lidl Cai pall ote Aya cle 
ced CB prenall AS Ute eit Ababa pe USN Iba a dell Jae Jat duaball 5 Abb! lédle 
Aide goall Lamond) (68 a pene! Lb pe Cy gael 5 gw Lenina 4G gs 5) IS pt) JLanl 5 
4c (4 Jalal Ua penal Ale ghee 8 jye iti Alla! pad JAS yall 8 pla} Galas (£844 pucaall 
Copia falls Lad yall gE LAN Cpe eal g AUS gl agen ULE Cpe Aan gall hy ga 
Age) pene (cle ALLEN 4a prcall Ge lll ella!) Gs slid Gils eid (gis! 


SOSA SLaS pated Agate es lecall/e 
LS aic (Pistoretxu,2004)4 >< RWAC) penetey | st noe pele 2 gael) JUS ete & sua ys 
ced Auaulé 48) yas dice sida] Cola ail) J Cy giLall 44> LaS I Cla il) eile dl Macy gilall 
eb: Lala ed Ol sill Aha ge tage Y DS poe oy gill 4 Ss Lente "piney Nyy sill 
WY) al Gilded! aaceas (y So 9 cy sill AUS Casi 
olla) (28 SLANG) SDS ype Aallall Labs! & sii ¢ 55 (Ergunor,2004)d sla ail Leal 
Jatt (4 ll Cy giall ala J sol Ol Gay Cage, giduall OsLall 5 4 pall cy giLSll <i gilall 
Ld bale tay jt (sill cy sila ala J salt Loin 4ulLe) C3) gu’ Leute Cai Slalaigl 
C4 Leal Baul 5 4 Aled 
carl GSI 5 LAGI ne als glu (y pS gull 2 pial) Lin (Ergunor,2004)24\ al 
bod (old (y giLall Alls Cad hy gall (.§ Lordinwall LRH Cy) piney Agi gild ue By pearls 
YI LgiSay (ed pall yy gill Lei pals ae LuaSe (Die (cui pill) inal! (y gill Sloe Gd Alt) 
aint Clots, Cpl geal (3 gam Ble! yo Cy 9) Agee!) stations lord! 9 salud Ua dal agit 
ee C599 Sas ysl at 
“Aas oe Boa pall ad CSAS 
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bail da ag ginall gy slill ola (94 13) Loy g2 28 Gyleall go) Gus Lee ent 
pn) Latbes C8 age pga Lgl Garall Jagd Leds 4 jlealld Slaicll Jad Cy pas 2 giell Asis, 
agria: agilsl jill a | ia) ual Cava _yidall aso SS Ge, _-inall cy gill ala Glalall 64 B16) 
Jititle gleall Lei jue erin Ca lua!) Ladi ) 45) da, gal) al pet Deal Cpe 

BY) SAS) Gags LIS ie yy gill Guginall Sd Gyo 3 il DR! pas (adsl 


seh wena! a gull re) Cie gleall 5 gad sung cy gilall/s 

Ja pela) ¢ LLaall da gieall (ua g pill cg gine gle J gall (yrs Adda tall Cl paall Gad Led 
pone AEB) Cals ghacll Que Cyaiilall Ai gill) Ayan as Luley! bad ps il gly VI 
Lad LetDLall Cabs gall pts Ale Lola gf dale Gu yall Cals aga gs GSI SEY! ball 
as EY a GL ye idl (LY) as as pe 8 
Le} a prenall (Sal; Aid aire (y yide US lds, pA) ees (Djankové&all,2004)+2883 
Arpt) Grae yo § Ss arias gi "hard" 4 sleall orins 5] "soft'ic sles ¢Lij) 
Saas Gady Lad G2 Lill 545 lal! Lag pall le 82.00 J pe Lily srclé JSay (22 pac 
. (Christophe J Godlewski,2004) lS yall 5 42! All 

ey 02d! cle SJ gveall oolall gh Leledl (yo yall GiilSe sal gi oly) AI oY dale. 
Legs (yea sibel Sg Cale glad! Sali ais (cill yall (gf inne iS) au gill sila Jane yf 
OS pall GAS. ra! si, (Japelli&Pagano,2002) 52) GiSal dale al drold dared) culs 
“stlall AaLall Cyl gl Asan! Led Gis gall lala! 83 9d ISI ga 

Aabesl cy 955 yal Slee) Sa gf Lads Qe AY Cy gil pies yal Laalill Glo! dually - 
Ss de 538 pill ope aa Halal SF 55 gil all LUG, ALS ut yy yottiall Ag pital 
Le aga 52 Ail oh ys SI 8 jue, ce yall Sgn Cube glaall pty Aaa) dye gael! za jill 
dues Yadilgiha 5 ciladl SIN OS gal le gue go (y 985 GI a leeall GL 2 ill 
(Love&Mylenko,2003 )ca2 tell Cys japeill A] ggaas Lgi&ars AS Sacral! (5 gaa! 


sBIAY) SSN Agel ge Qo AntLall AbaLus gl 5 93 /4 
al Gad cilarall GSI II IS gli Ls pall GEE YI SU Cpe sal Gy gill elbaus oll OS 
Lgil Aeld Aad) At lle Lopes y cllia AIS gl) Bde Gye jaluall -3SY! bat) ainsi 
A eac al MeN eet gels el ay lyes ues ge a I Neth aus 
pala! SLs Gly danas 0 Jeena olde) cag Sagan ay hie dg will oy glall Ailey 
oh clS 8S Laplicalls Le shine » si GF cle Le pac atid Cue Sazall AS ll § Leslie (le 
Aaa 5 CLV) Gs Ga 5 Al ys hg Blo Gade 8 Aa pee ally AS AN 5 
cme VY) (ca gliill UE ue 4S pill oda ls Gal GI LS KY! eal cle clunilll Aula] 
LS pl Ble Gyr agisSar Y Gy potinall Aud) GLa AAS pbtsall Sle Gulp dius yo jaune 
cell, pla) Sle Gul) daa ge a ye Ge & 9 Sell Aull Le of gs lls ped claudl Guile 

SY) plas) adil LSI 5 jae pried 
gall a peel gag BISY! past cle cliadll 64 cll sll pga ye A) Jn - 
Coy AB A J Cpe Apash Aden ly phy ald CLs gle! dali) ye Lal yt cies 
SUS g 3 gel pe Gly sh el pk Gee Yay Aacld Lung 8 pad BY all Guiiladll ils 5 
ets Y oy SV) yy pctnlld Attell Le pute ge Sha Y Ue ll oh ol} Goll 
ll ast) CM) EL DU (pe all Leal day a penal Lace ye cil beg pill Aaa 
48 reall ALL oll 4p plas Jaro Guan Aatiall Obs gleall ilies og) Ca peaall cin Y 
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a sail ALLA pat zg pill oye Aplasd Addins (il lle Lae S Ca penal 5 52 Old 
BIS) aS Cans ile gleall Ui asc (adds (8 lida! niall 
25e5 cd ia DEY Shall Gass ol Se il (J.-P. Niinimaki,2007) 5 Ls 5 
Garg Loe hell Laseall 8 Gante pital) Al po MSS & LS 5) AIL (gd lag (98 pre Lag 
coh AWLLN lel pa! heme gf Ca local! 24 SeSill Us Caen Alle 28 gl AME SLber 
AB paral) blll past 


5 AAS) pads) JSizal Jas jhaall Call ake 4 cgaaill Cal) sae /5 

SB (gf Dpliall Ca gh Ge SSSA Lal quan > Oe GES SLY jh) of Wil Ly al 
rea pepe gen eer sisal yf pple ge basal Baga cast cata 
9 J stiall Gy sal sit all allel leat (ye dale AG LS, Jal Aga 5 Jail pac, chu 
abe Cay pt lb JVI gad 28 AE oda, J sldall petitall Aud) yo Gilles Le gh g _patiiuall 
: AMG 9M Ub} sass Lagi Las y2 sill Uh peill 
ENS) Ls Aalled LIS jane 5 als ade ol) Zales Lol aii Ag ell A lal gy) 
ettlaall GLB! a jatlSre (5 sing GIS 1a) SalS 4a) Le ade Ge J sii a gall Ay ai clans (88, 
ole (sie 
Aap slits athe J) sa J seal! dees cll 2 atl AD Uh gall 58s Cre coll J peal Gs ada - 
pall a pla (yo Gas & sata go giles ples jtiet Cus, [iil deal yo dred - 
aS jall lah aaa Apel) noel as saal Naaae- 
Cpe Ladle GUS NS), jadstll a8 pia 4) gf Lula | jaa lade Gls pdall 44 bi Laud LS 
Ap, 5 Gi tile Aiea ee GEN) dealidag pal lat g, sola 5s ci gaa Sala 

65) 58 le ALN CaS (ye Gandy ade) (DY) hall Aga yd dala Lil aunts lags 
de> dy Baly5 cle steal jay Cab ll Cassi 8 5 (il Ala) cing Les) cial youll 3) una jill 
9 Meals a5 cll 8g pill Cpe 6 Gay SUL geen ds gl & 5 pial! Aoi cli oily Ys 2S! 
> piieis | (Standard Debt Contract) ell Qgill ate 4n6 peel! 4g ill ¢ pci Lia 
dl Juiel spall 4 Spal ope ola gle Jel pe Jub) pba ped LIS | pine 
(Created all 3, ll Aglgill Aagll oye ail JS) ag Jd jie 43) LS v2 peoulioin) 
Coli a pball Aga Gee Ll yo dell ga Gye Ja Ale a gre [gio SI le Ja OY Wealth) 
ants diSies Lally deg pick UA 9a. Shiga all Aaclha'y Sl pl 5 ysl) Calls slag 
phate Cpe iY) all IAS 5 cyte pial sual LBB! A) cpoczes (gall onl) Col) AUN Gaull 
SV VBS end ANG MLSS G8 (gh juene lle age y ol) AE II SI 13) LF sag GOK 
,(Diamond,1983)ce4 ~aall ¢ lay) ade (le (sg phe) ale) £4 Aten 4 (Sil poet 
pee inn Lae Ob peal SOUR) plasty Ghat is Si AIS (y p03 gall dal gis Lia (SI 
5 sine coll (5 she Cpe og gizall plot! 5 sila aos sii y lait 108 y a peoall Kill po latins) 
OG) LY Las (Who monitor the monitor?) $23I sll Gls Ge : Sige ¢ bi Lei 
gle Ay lg | yan Dual 9S Vg GAT Cpe Al dabine Vg fila Y ud) Cal yall Cy 6S 
Lim gc clleall I pis! (8 etal g alell adil Gyded ada Gy 9S Gls Cail pall Ul) (4 BY! 
C8 oS Cal) Auld yl yo ASS dale apiony Vy Cail pall ail eS cs 5S yall a prmall ghey 
JE Cpe dng y paleee AD So AEM pe cea ss At gl] Adc! (@y pled!) Ca uel 
Le gate pe 9S sf Ch sland (Say LS cg ANT CLLLEIM Gye Lay g Anal IY) agill slau 
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Cal SS FLAS Ig AS pI adil oneal! Gaal BY) OYLA (gd Lea peed (gilaall GSI pl Gls glu 
( Elena Carletti, Vittoria Cerasi, Sonja Daltung,2007)44! 41) 

Jae gh ively pV) LSI AUS Jas Y, Gebel AIS (SDC) alll all aie Gy - 
A596 lds Cu slat ol SW Gf aed Lay g Ay pall Cyadill (8 ALaliall 4 QBYL Ls ye eI 
JS! Lung ya Usbde cheaill (yall ade Gye Saat bes phy ag Gye a al 0d pda: Ly judas lade 
cooly Lad Levant 2) 55 J paall 5 J slaall Gs 


va lll vic Gi (Gale&Hellwig,1985)22=25 (Townsend,1979)cx3 +i) - 
oasis Ue pall 5 Ue pall US Ape pd Cis og jain aie danbll 5a bill 
ball oly 

si _piieg ALS oll 426 I J ge lds -4 (Diamond, 1996) eas Glas jill Gud - 
ed le (Cy pallall cans pls a jlmall Les a pi call ALS sh al pI Ge AIS GH 
5) sSdell jada p julSre le YL Saéas isl y Saaill (yall ae Ayal ga gill 
( Francois cle 5UY (5 pial! al vis! pac SLs (8 Apadi pt A ge allaab odlel 
MARINI CERPEM, 2004) 

cs tyeall Gyr) ade Allis (cle J grea GSaY 43h Ln (Freixas&Rochet,1997)  - 
Agi gic 4a plas deal pall Glee Sisbai ai 1) 

atl USTs J sthall age Ss Gils sleall (8 bli are ao 74 gai .4 (Innes,1987)  - 
HN a gall pete hd Cpe Liles sila le ais cll Leto call gaaill asti le 
gp HUMSall ade Lali} le 555 52 ASS GIS lus Lal J peal! Judea Alaa» aad) gb 
4a} Deady Gd J slaall la agall Aye gi pb Alaa le dine dite 9 gf Ail Gua Gl Dl 
oat) Ba Cin GlSY) a5 Le 13) an Gaels Ailes play 9 Augie 

3 I SIL All) Aa) Aa ill SLA! (Dionne& Vialla,1992,1994) - 
& 5 pall aile Sgn Gils glaell alii pre ae Sgeall 5 S geal! cy 48ell alall LLY! 
wie 5 (SDC) bail Gyr! aac @ jes Sal) aie La je Gos tll LE> 9 
Ay jada culaluall 


(Mishkin BY) ball dit je Leg 4) baal Guat aie § Up ill bpd, 
2 pital! Gee Ua Gal! aged Las 83 all LI pall Ge ae oll alls y Frederic,2007) 
cei yhall lal! IS 1 Gj 985 SA) CLV JS) BLA Al gens OSL MS Allan addy GI 
ald ill SUG Gye by pbas 3S) dy latin! ay lie 24 AU glial) jane (yo pide La 14), Lae)] 
_pasll (ys Be ee a 


cgi) Jaa!) 9 GLiladall /j 
Cw DLal 8 LAdk Ce pda! oat Ja) Y) ud Lad Jee 4 ie Y DY bs o) 
GILG aA Sey od} sill Ge pill Gar ged cle ald pe SAY! |e cual s Ue iil 
cts, U2 ial) (ADU) Ae cd Ural jan Agile! Ging bball JS Go EY pes 
28 alas Ge CAB gh ye vias Sal Gare cle (ijn peel) HLA (erat (Sey ASL ode 
ard 8 Slal Y) lari! 5 al cll Co teeny Lael) Jas Ue pill (Sard (¢ Lic 
ad Gblasll bail) yall ade Le) Gl aaildgas (ate 5 pie Glo Leasill ae ) yo pall 
og GLa ages g 8 Gl 6 glad (pace paalld po peal 9 (ya paall Ge USI dation 
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Araddie UU GYare Gal sy! ghee Jey jhall (2885 oY G8 oll o shdy 4 2 iall 
cglice Sua Le AS pb Ale Leric Glacall Wilde |p ga Gal Gi GSnd ) iloall duet Ui 
he o8 edi) y Ale Lal sf i Cl Leta (98 gy pl AS ptl Cael 3) y ge ail yo 
sede cS sh BL eSI Cay atl paleall Je! laa 24 Ade May Oo} Um pall (Su Lei 39 alas 

DAY) jal) addy ML 5 Que all gal 4 QD jill! Jy dail, 


sAgileal) gist) Gdit y Aub) ya / 
Oe Alle 6) phd GIS ay lhe 8 poling Y J sla! ols Qo pall aSi5 Les lala | pai LS 
CrSas Lar 5 Aad 5 ye 5S) uo pall At cas Lis (RY) as lie) (AS! & 5 pil 
Line 5¢i, 58 (cau LS lain dered Ae shoal Spe GL Gees ol (Ue eal) J yaa 
AS Sl) Abad) Gansta yds yall sey Lad yi AiLea la gis Gantt a de yy as 

Cre Cala! al pial are pl GYLe sas cheaill Qyall ate as Agdyaeill a pial eas yy! 
a! Sad oalases (yin pial sla) 5 U2 pill Glasto call ol! sasi ol oSy Ue jd! 4 4b 
Aiea 2 pill al jin! (gts La yee LIDIA Cpe ay Aas gles (ye pall Ll ye ay Alla 
OW Canny Ye fall cy) ARN g Lge Cpealdill UJ gla Le 13) Ani gil G plas Ladi (cle 0 jal s 
(BNAY) plasty jal all gal G2 yes Y SJ slat 
ne IS ghas aie gi Chad gis cl ges BURY) TaN) (ed) Lakal Cuge s Auileall o gill 
colll Agile a gill Ge el gil desi ay gi ch Led, Al 5 jauall afl gall asad y jada sl Sas 
. (Mishkin,2007) cel) 2 s8¢ 54 YI oe 
Aaa) Gaal Aga pe opty) peat Say Ag gE pa pa CS gli Quad ated Aga ge a gis 
Gite gH Al geal) gle GSI Ay se po ye Call yes olLall ys ‘nal aici ill 5. YI 
Abasl So gai C8 Y) albanian Sa: Y G22 pall gh » pli a pill (aes cilia pbs 45 Lehi! 
earns aliill ye adel GAY) a pill cons y Aine Abaps al ge sl Cure juga el pd ie dies 
Gal IS pS cl pd he 5 pba) ALGaY| 
ee a phill (Sepa ge pa Cals ghar Quail Aga ga agi * 
Lee BLN ote cyral all GL Gy Cpe Gaal be Cyze yl! Slane GYLeial Gps ad AL SL 
Aatleall 2 gill ota (atic 5 pte gle Letail) ac)ad ga Me (4 lead Ue ill ato ios easy 
Ol Suvies gL Se) p28 aii ye pilin Qeak DLA die ida! Glow gall deat Joris 
duwilly jlostl lye Yoeial Si beats SRY) bast 3S) odds Adlad b pill 
Sma) Goes Cpe Gal plate Slain YI daca gall cle Lik Gy) Say 2 gill ode (iyo peal 


Cia Lia C49 sS_paall duke dulea JSS: Ya ll ala, som oN Lady Liesl Aga ga dgu* 
sLbeall geal: Lain) jlo 5 cys pl dilrwe Cre Uo pidall aa Atlas dull 
Cee Galati 2 gd i) Lasoll Cpa g yd Le (8 AAS GLEN ge a gill Cpe g gill Jae Claes 

peg al ya yall alate 6 jlasall aay abet Ad pall 5 Coal gall le Celt Jaaud cll 
Lay 93 bag y gi Anz fide) GUS EN Cpe Cia AgiLeall a gill eile geal! ay gil Aga ge gis 
ca phall a pba Cpe Lal yall Sgn 4a) plas AFG GI) glide JSS (58 Lgiladil J ga Cle glall 
Aad SHAS pi Meal) Llaall yyy pact Alla) Guat BAY! aa Ge Giada 
ANS Abaca LLANE Le gts yo SSA AS pA JDL ili le AulLall Casal 
Ale Ades oi ill 5 AS pil) cdg) AilaieY) ela Btls jue Aa ks Gul any UY 
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VI cllae! 8 Gall 5 yidall Gly be 285 Gh yay a gill oda al VI Que all le Adds 
oly Cab y ooh (8 Aas all Gas Apitide 6} gdral 


csd Bac loual! cle Astleall 3 gill 5 a8 Gye ae IL SASS at Agilent! a gill asi Aut ls ob) st 
Fee psi i, ke | gt 
Alla ye AsLeal 9 yall Jaa ll Ci gadll JDGG pgiSey Ope fbdld, jbd LLG US gle 
US Gala (ye | sls 3} I pall oe Gl Gave all ol ale 3) asi Ab Gk) ol Ue pide oSad 
oe; Lin 5 LS ¢ Lai) Sliie lh AgiLucaal) Gilead) Calls ada Gyo (y griians agil s} 2 siull 
Alpe 58 Bges od pels LS LS Lali, ual ape GB gas 5 ptlaall GSI jl) JSie 
d pial) Gabi Cpe Gy pint 5 Lal pall Gy play Glaiatl Lhe Aaa gy) is ale La dol 
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Gouvernance des PME-PMI et Performance 
CHAOUR ZOHRA épouse FISLI 


Diriger une entreprise signifie prendre des décisions et choisir des 
stratégies a4 méme de créer de la richesse.Dans ce sens, la gouvernance 
d'entreprise pose une problématique : qui décide de la direction a prendre, 
au nom de quels intéréts, comment sont choisis et contrdlés les dirigeants, 


quels contre-pouvoirs permettent de réguler le systéme... ? 


Pour ce faire, les débats actuels portent principalement sur les 
pouvoirs des dirigeants, le role du conseil d'administration , l'organisation 
des différents comités du _ conseil d'administration, la protection des 
actionnaires minoritaires, ou encore le réle des investisseurs institutionnels. 
Autrement dit, ces débats ne semblent concerner apparemment que les 
grandes sociétés cétées et leurs dirigeants. Paradoxalement, compte tenu du 
role économique important des PME, les petites entreprises semblent absentes 
du débat. Plusieurs études reconnaissent la supériorité de la performance 
économique des petites entreprises a celle des grandes. 


Une des questions intéressantes qui sous-tend ces débats, porte sur 


la comparaison des différents systémes nationaux de gouvernance et leur 
incidence sur la compétitivité des entreprises. 
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Cette communication sera structurée en trois axes : 


- Il s'agira d'examiner la signification du concept de gouvernance 
d'entreprise et ses liens avec la sructure des entreprises.Nous déterminerons 
également les critéres 4 utiliser pour apprécier les performances des systémes 
de gouvernement d'entreprises ; théme du premier axe. 


- Le deuxiéme axe analyse les spécificités du systeme de gouvernance 
des PME , ce dernier est différent de celui des grandes entreprises dans la 
mesure ou on considére que le dirigeant des petites entreprises est le plus 
souvent l'actionnaire principal. 


Dans le troisiéme axe, nous essaierons d'appréhender le lien entre le 
systéme de gouvernance et la performance 


Introduction : 


Nous assistons ces derniéres années a un changement dans les modes de 
gestion des entreprises. La relation entre les actionnaires, les dirigeants et 
les divers partenaires est en train de se transformer suite aux multiples 
modifications de la législation en matiére de fonctionnement des sociétés 
dans différents pays du monde. Avec I'importance du rdle joué par les 
entreprises en tant que moteur de création de richesses, la recherche est 
trés développée dans les domaines de I'organisation du pouvoir entre le 
dirigeant, le conseil d'administration, les actionnaires, les salariés, les 
clients, les créanciers etc.... Ces relations de pouvoir sont reprises sous le 
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terme de gouvernement d'entreprise. 


Le concept de gouvernement d'entreprise suscite de larges débats dans le 
monde parmi les chercheurs et les gouvernants. L'efficacité de la 
gouvernance d'entreprise est pergue au Royaume-Uni et aux Etats-Unis 
comme étant une solution aux déficiences du systeme de marché. En 
Europe occidentale, on craint que les systemes actuels de gouvernement 
d'entreprise entravent l'innovation et la croissance. En Europe de I'Est, la 
privatisation conduit a s'interroger sur la fagon dont les entreprises 
privées doivent étre gouvernées. La Chine expérimente certaines formes 
de gouvernement d'entreprise associant des caractéristiques du systeme 
de marché a un régime de propriété publique. Paradoxalement, compte 
tenu du rdle économique important des PME, les petites et moyennes 
entreprises sont totalement absentes du débat dans la mesure ou on 
considére que le dirigeant est le plus souvent I'actionnaire principal. 
Certaines études concluent en outre, a une performance économique des 
petites entreprises supérieures a celle des grandes. 


Dans cette communication, nous nous proposons d'éclaircir dans un 
premier axe, les principes d'une bonne gouvernance. Nous nous 
attacherons d'abord a présenter les différentes définitions du concept de 
"gouvernance d'entreprise" existantes dans la littérature économique. 
Ensuite, nous traiterons du théme qui nous préoccupe (gouvernance et 
performance des PME) en posant deux questions : 


-Quelles sont les spécificités du systeme de gouvernance des PME, 
notamment dans les relations : actionnaires-dirigeants, proprictaires- 
dirigeants et salariés, PME et parties prenantes. Dans ce deuxiéme axe, 
nous essaierons de mettre en exergue la nature de la gouvernance dans 
une économie en transition vers l'économie de marché et qui reste 
caractérisée par la centralisation des processus de décision (cas de 
l'Algérie). 

-Dans quelle mesure les systemes de gouvernance peuvent-ils contribuer 
a expliquer la performance des PME ? Theme du troisi¢me axe. 
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1-Définitions et principes de bonne gouvernance : 


1-1- Définitions de « gouvernance d’entreprise » : 


Plusieurs définitions différentes ont été données a la 
gouvernance d'entreprises : 


La gouvernance d'entreprise a été définie par l'ensemble des 
mécanismes organisationnels qui ont pour effet de délimiter les pouvoirs 
et d'influencer les décisions des dirigeants, autrement dit, qui gouverne 
leur conduite et définit leur espace discrétionnaire ; 


La gouvernance d'entreprise se préoccupe des régles (lois, textes, 
contrats...) et mécanismes (marché et contrepouvoirs) qui régentent 
l'action et le comportement des dirigeants dans les relations internes et 
externes de l'entreprise avec les différentes parties prenantes 
(actionnaires, Etat et collectivités, salariés, partenaires externes) appelés 
"stakelholders". 


Nous constatons que la gouvernance fait référence aux relations 
entre la direction d’une entreprise, son conseil d’administration, ses 
actionnaires et d’autres parties prenantes. Elle détermine également la 
structure par laquelle sont définis les objectifs d’une entreprise ainsi que 
les moyens de les atteindre et d’assurer une surveillance des résultats 
obtenus. Un gouvernement d’entreprise de qualité doit inciter le conseil 
d’administration a poursuivre des objectifs conformes aux intéréts de 
Pentreprise et de ses actionnaires et faciliter une surveillance effective 
des résultats obtenus. 


En ce qui concerne notre cible la PME, nous n’avons pas 
identifié de travaux spécifiques qui traitent cette problématique. Nous 


essaierons toutefois de l’aborder en déterminant les similitudes et les 
différenciations possibles entre la PME et la grande entreprise. 


1-2-Les Principes de bonne gouvernance : 


Les principes de bonne gouvernance peuvent étre résumés aux 
faits suivants : 


La transparence : dés lors qu’il y’a de la transparence dans la 
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gestion et dan |’information, les risques d’abus sont 
considérablement réduits. Les abus en matiére de rémunération 
des dirigeants ont pu proliférer en P absence de transparence. 


Pour assurer une bonne gouvernance, il faut aussi que les 
dirigeants et les administrateurs soient compétents, disponibles, intégres 
et responsables. 


La bonne gestion de |’entreprise implique qu’elle doit étre gérée 
avec une vision stratégique de long terme plut6t que sur des 
considérations immédiates, ces derniéres ne doivent pas occulter la 
nécessité de prendre en compte toutes les parties prenantes a la vie de 
P entreprise. 


- Implication de l’actionnariat : L’actionnaire doit étre respecté 
et impliqué dans les problématiques de |’entreprise. L’actionnaire est en 
définitive le propriétaire de |’entreprise et 11 doit jouer pleinement son 
role. I] doit s’impliquer en s’informant, en interpellant les dirigeants et les 
administrateurs, en donnant son avis sur le choix de |’ entreprise. 
L’actionnaire doit aussi étre impliqué par les dirigeants et les 
administrateurs. De ce point de vue nombre de mauvaises décisions prises 
par des dirigeants ou des conseils d’administration déconnectés de 
Pactionnariat de la société auraient pu étre évitées si l’intérét de 
Pactionnaire avait eu la primauté sur des considérations de prestige par 
exemple. 


- Implication des salariés : Il ne peut rien marcher dans 
lentreprise sans ou contre les salariés et que ceux-ci doivent étre 
impliqués le plus possible dans l’entreprise. Ceci a valeur de principe de 
bonne gouvernance tant le succés de l’entreprise repose sur ses salariés. 


- Liberté d’expression : Dans le systeme de gouvernance d’une 
entreprise, nous pensons qu’il doit exister des possibilités réelles de débat 
pour encadrer les actions du Président Directeur Général (PDG). Nous 
pronons donc la libre expression des administrateurs, des actionnaires, 
des salariés et des tiers. Ceci est essentiel car la libre expression est 
indispensable a |’élaboration et au contrdle de la stratégie de |’ entreprise, 
ainsi qu’a la dénonciation d’abus ou exces pour certains. Il faut cependant 
que les acteurs de la gouvernance de |’entreprise évitent que cette liberté 
d’expression, dans la conduite des affaires de l’entreprise, soit un facteur 
de blocage ou soit utilisée en violation de certaines régles fondamentales 
de déontologie ou de confidentialité. 
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- Autre principe de la bonne gouvernance : L’information des 
administrateurs, des actionnaires, des salariés et des tiers. 


Cet ensemble de principes de bonne gouvernance nous fournit un 
bon cadre général sur la base duquel nous considérons qu’une entreprise 
devrait étre bien dirigée et bien contrdélée. 


2- Les spécificités du systéme de gouvernance des PME : 


La PME se caractérise par la propriété familiale du capital et par 
un systeme d’objectifs qui intégre les intéréts de la famille et ceux de 
Pentreprise. Il en résulte un forte concentration du pouvoir de 
management entre les mains des entrepreneurs propriétaires et dirigeants 
(EPD). La propriété et le management sont donc conjoints. 


La PME se caractérise aussi par un faible pouvoir de marché et 
des styles de management multiples. Ces derniers peuvent étre fermés 
avec des visions stratégiques vivrieres ou renti€res ; ou au contraire, 
ouverts avec des visions stratégiques privilégiant le développement de 
Pentreprise agent économique citoyen. 


Pour identifier les spécificités du systéme de gouvernance des 
PME, nous rappellerons trés succinctement les grandes lignes du cadre 
d’analyse qui est utilisé pour caractériser celui des grandes entreprises. 


Pour ces dernieres, on suppose que les dirigeants sont soumis 
simultanément a des mécanismes disciplinaires externes et internes. Ces 
mécanismes ont pour objet non seulement de sécuriser les actionnaires 
mais aussi toutes les parties prenantes a l’entreprise (dirigeants, 
créanciers, salariés, fournisseurs, clients, et d’une fagon trés générale, 
P environnement socictal...) dans leurs transactions et relation d’agence 
avec |’entreprise. 


En fait, dans ces approches Charreaux dans ses travaux 
considére qu’une entreprise est un « noeud de contrats », qu’elle est une 
coalition et que cette derniere ne sera a méme de créer de la valeur que si 
aucune des parties prenantes n’est lésée. 


Les mécanismes externes sont principalement des mécanismes 
de marché, de contrepouvoirs, de réglementation etc. 
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Les mécanismes internes sont liés aux régles et condition 
d’exercice du pouvoir de direction notamment au niveau du conseil 
d’administration (composition, indépendance des membres, surveillance 
mutuelle...). 


Dans la plupart des études, le mécanisme central est le conseil 
d’administration et particuli¢rement sa composition optimale, c’est-a- 
dire, la place qui devrait étre réservée aux représentants des 
actionnaires,aux dirigeants, aux créanciers et aux salariés. Pour cela, nous 
allons essayer de mettre en évidence les différentes relations liant les 
partenaires de |’ entreprise. 


2-1 Mécanismes internes : 


2-1- 1-Relation actionnaires-dirigeants : 


Cette relation est fondamentale dans le systeme de gouvernance de 
la grande entreprise ; elle semble I’étre beaucoup moins au niveau de la 
PME. 


La relation actionnaires-dirigeants de la PME ne peut étre pensée 
de la méme maniére que dans la grande entreprise du fait notamment de 
la propriété familiale du capital et de la non séparation du pouvoir de 
direction et de la propriété. Le réle du conseil d’administration est dans 
ce cas symbolique et demeure prédominé par le pouvoir familial. Cette 
situation induit des risques élevés de non gouvernance, d’abus de 
pouvoir, de confusion de patrimoine etc. parfois au détriment de 
lentreprise et de ses parties prenantes. 


La PME n’étant généralement pas cotée sur le marché boursier, 
le droit des actionnaires minoritaires (lorsqu’ils existent) se trouve 
fortement réduit au bon vouloir du majoritaire, le marché financier ne 
jouant aucun role régulateur. 


Cependant, pour mieux comprendre la relation actionnaires- 
dirigeants, il faudrait nuancer cette conclusion pour tenir compte du fait 
que les PME sont organisées selon différents statuts juridiques, certaines 
d’entre elles ouvrent leur capital a des actionnaires externes notamment 
financiers, dans ce cas, il y’a modification des relations traditionnelles. 
La méme situation survient lorsque la gestion est déléguée a un dirigeant 
extérieur a la famille ou lors de dissensions au sein de |’actionnariat 
familial. 


288 


2-1-2-Relation entreprise-salariés : 


L’analyse des relations entreprise-salariés est un autre champs 
important de la spécificité de la gouvernance des PME. 


Dans la PME, l’interférence du capital et du pouvoir familial peut 
biaiser ces relations au détriment du salarié compétent et par suite au 
détriment de la performance de l’entreprise. Le systéme d’évaluation, de 
motivation peut faire objet d’une opacité destructrice de valeur. 

A Vopposé, dans la PME ouverte et dynamique, la mise en valeur 
des compétences, la proximité décideurs-exécutants, la flexibilité, le 
développement d’un esprit et d’une implication maison et la motivation 
par le mérite peuvent conduire a la performance. 


Une bonne gouvernance des transactions PME-salariés 
conditionne I’ efficacité de l'entreprise. 


2-2-Relation PME-parties prenantes externes : 


La gouvernance d’entreprise peut étre évaluée a travers 
notamment : 


-Le respect des contrats et engagements avec les clients, fournisseurs 
et autres partenaires. En particulier, les relations de crédit commercial 
interentreprises semblent contraindre plus fortement les dirigeants des 
PME. La faible gouvernance des PME sur ce plan, semble préoccupante 
et fortement destructrice de valeur. Elle induit l’appréciation de la 
gouvernance du systéme judiciaire (tribunaux de commerce) dans ses 
relations avec les justiciables qui conditionne son efficacité au profit ou 
au détriment du tissu économique dans son ensemble. 


-- La relation créanciers-PME, semble véhiculer des mécanismes 
disciplinaires fortement contraignants pour les dirigeants propriétaires de 


289 


PME. L’analyse de la gouvernance dans ces relations doit s’interroger sur 
leur optimalité au regard des intéréts divergents des créanciers et ceux des 
dirigeants proprictaires de PME. 


-- En dernier lieu, on peut s’interroger sur la spécificité de la 
gouvernance d’entreprise des PME dans leur relation avec les autres 
parties prenantes externes. Elles semblent se caractériser par une faible 
gouvernance notamment dans les économies en transition vers 
économie de marche. 


-- Les relations PME-administration publique et collectivités 
locales, dans l’octroi et la gestion des marchés publics ; 


-- Les relations PME-administration fiscale aux plans des 
déclarations fiscales, de la gestion des contrdles fiscaux et des 
recouvrements ; 


-- Les relations PME-environnement sociétal : Ces relations sont 
caractérisées par l’absence de transparence et de diffusion de 
Pinformation économique, financiére et sociale de la PME. 


3- Nature de la gouvernance d’une économie en transition vers 
Véconomie _ de marché (cas de |’Algérie) : 


Nous constatons tous que les PME sont devenues les principaux 
acteurs de l’activité économique en Algérie mais restent caractérisées par 
les mécanismes de |’é€conomie administrée. 


Pour situer la gouvernance des PME algériennes, nous 
empruntons I|’analyse faite par A. Bouyakoub, M. Madaoui, A. Abedon... 
dans le cadre d’un colloque tenu a Alger en 2004. 


Cette analyse s’interroge sur la nature de la gouvernance des 
entreprises publiques notamment de base agroalimentaire dites 


Entreprises Publiques Economiques (E.P.E). Elle se questionne aussi sur 
les acteurs de la gouvernance. 


3-1 Spécificités des entreprises publiques algériennes (EPE) : 
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Les entreprises publiques économiques (EPE), apparaissent 
comme ayant un double caractére « public » et « privé » ou chaque forme 
représente un arbitrage différent entre les aspects de création de valeur et 
de répartition (Charreaux 1999). Elles subissent ainsi une multitude de 
mécanismes de contréle dans |’ optique de faire respecter les intéréts de 
toutes les parties impliquées dans la vie de ces entreprises. 


A cette multitude de mécanismes correspond une pluralité de 
niveaux de gouvernance et de structures de gouvernance. Celles-ci sont 
en effet indispensables en raison d’une part, du caractére public des 
organisations, lieu de prédisposition de comportements opportunistes et 
d’autre part, de la multiplicité des échelons qui tend a une dilution des 
responsabilités ce qui encourage par conséquent le développement des 
comportements déviants. 

Une variété de dispositions disciplinaires est alors mise en place pour 
encadrer les comportements des agents dans le sens des intéréts des 
différents stakelholders. Il s’agit essentiellement des institutions liées a 
Penvironnement légal et réglementaire de la tutelle des ministéres dont 
elles dépendent (industrie, économie, finances...) et du trésor, de 
Passemblée générale des actionnaires qui désigne un ou plusieurs 
commissaires aux comptes, conseil d’administration, du syndicat des 
salariés, l’ UGTA. 


Ces dispositifs, aussi variés que complexes, offrent un cadre 
institutionnel a I’ intérieur duquel les mécanismes de gouvernement 
d’entreprise devraient jouer pleinement. En fait ces dispositifs semblent 
inopérants en raison de l’importance des transactions informelles entre les 
individus et leurs organisations qui découle de la spécificité des régles 
formelles et informelles composant l’environnement institutionnel 
algérien. 


Quelques exemples illustrent cette situation : Le recrutement des 
dirigeants des EPE représente en soi un mécanisme de contréle notoire. 
Or le premier critére d’embauche est l’acceptabilité politique par les 
responsables gouvernementaux. Par conséquent, ils disposent tous d’une 
culture commune. L’appartenance sociale et politique des dirigeants a la 
méme communauté que leur actionnaire les contraints a respecter les 
codes et les régles de fonctionnement tracés par les membres de cette 
communauté, codes et régles qui ne vont pas forcément dans le sens 
d’une amélioration des performances des entreprises. De fait, |’ Etat 
actionnaire, n’arrive pas a rentabiliser son capital en dépit des 
mécanismes formels de gouvernement d’ entreprise. 
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Le souci majeur des représentants de |’Etat au sein des conseils 
de surveillance des entreprises publiques réside bien souvent dans le 
maintien de l’ organisation actuelle pour préserver les prérogatives 
institutionnelles. 


La rente, en tant qu’acquis des membres de la communauté 
publique, sera alors protégée en s’appuyant, paradoxalement, sur les 
structures formelles censées discipliner l’opportunisme. A cet égard, les 
dirigeants et les acteurs publics vont déployer des stratégies 
Pour se maintenir et s’enraciner au sein des firmes publiques. 


3-2 La gouvernance des trés petites entreprises (T.P.E) : 


Certaines TPE sortent a peine de la phase de création ou 
viennent d’étre reprises : le dirigeant leur implique une trajectoire 
dynamique et parfois un peu chaotique. D’autres sont dans une trajectoire 
de croissance vigoureuse et maitrisée. D’autres sont dans une trajectoire 
stable qui pourrait se caractériser ainsi : aucune modification notable 
dans l’activité, stabilité des effectifs, chiffre d’affaires en faible 
croissance, marchés confinés dans les mémes limites géographiques. Les 
repreneurs peuvent se situer d’emblée dans une trajectoire stable et 
s’inscrire résolument dans celle de leur prédécesseur, sans volonté de 
donner un nouveau souffle a la société, sans autre ambition que de 
consolider l’affaire dont ils ont pris la charge. 


Le fait de diriger une société aprés en avoir été l’un des salariés 
signifie t-11 nécessairement continuité stratégique des trajectoires 
proposées par les dirigeants successifs ? Ce n’est pas toujours le cas. 


3-3 La gouvernance des PME algériennes : 


Il est convenu que les PME sont devenues les principaux acteurs 
de l’activité économique en Algérie, cependant elles restent comme les 
EPE caractérisées par les mécanismes de I’économie administrée. 


Les PME algériennes de toutes les études réalisées, notamment 
par les institutions internationales subissent les lenteurs bureaucratiques 
résultant des acteurs institutionnels et cela dans tous les processus de 
décision. Cela équivaut a la perdition de milliers de PME. En effet, pour 
la seule wilaya de Constantine, 50% d’entre 8270 PME existantes en 
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2009, sont menacées de s’effondrer du jour au lendemain pour les causes 
déja citées et entre autres la mauvaise maitrise de l’organisation du 
travail (L’EST Républicain, 18/10/2009). 


Il faut mentionner aussi que la majorité des PME sont nées a 
Pombre du secteur public et sont peu habituées a la prise de risque. En 
effet, elles demandent souvent une forme de protection de I’ Etat, mais 
dénoncent aussi souvent le trop de réglementation. Il semble que les 
entrepreneurs algériens ne sont pas sortis encore psychologiquement de 
P économie administrée. 


4- Lien entre le systéme de gouvernance et la performance : 


A la lumiére des développements effectués, il apparait que pour 
cerner le lien qui unit les systemes de gouvernance et la performance, il 
faut mettre en relief encore une fois la relation entre le pourcentage du 
capital détenu par le dirigeant, la présence d’un actionnaire minoritaire, la 
présence d’un actionnaire important, le pouvoir des créanciers, les 
caractéristiques du conseil d’administration, le changement du dirigeant 
et la performance des entreprises 


4-1 Actionnariat du dirigeant : 


Dans la situation ot le capital est dispersé entre un grand nombre 
d’actionnaires, ces derniers ne peuvent pas controler les activités du 
dirigeant. Le fait que le dirigeant soit un actionnaire important dans 
Pentreprise qu’il gére a pour effet notamment de réduire les conflits 
d’intéréts entre les actionnaires et les dirigeants dans la le mesure ou il 
risque de supporter pécuniairement la baisse de performance en cas de 
mauvaise gestion de sa part. 


Dans le cas des PME, la propriété du capital est familiale, 11 n’y 
a pas de séparation du pouvoir de direction et de propricté. Le dirigeant 
dans la sélection du choix de la stratégie a intérét 4 maximiser la valeur 
des actions (retour des investissements par exemple). 


4-2 Présence des actionnaires minoritaires : 
Dans les entreprises a actionnariat diffus, les actionnaires 
minoritaires ne sont pas généralement incités a controler les dirigeants 


afin de les amener a gérer l’entreprise de fagon a augmenter sa valeur. 
Ces actionnaires jouent un rdle passif (Grosman et Hart ; 1980). Pour les 
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PME la majorité des actionnaires sont plus ou moins minoritaires. Un 
consensus, souvent tacite, nait entre le dirigeant et les actionnaires de 
facon a diriger et a choisir la stratégie la plus créatrice de valeur. 


4-3 Pouvoir des créanciers : 


Le pouvoir des créanciers provient d’une part, de la variété du 
droit de contréle en cas de défaut de payement ou de violation des clauses 
du contrat et, d’autre part, du pouvoir de pression dont ils disposent a 
Poccasion de l’attribution de prét. Cette réflexion vaut autant pour les 
grandes entreprises que pour les PME. 


En Allemagne, Gorton et Schmid (1996) trouvent qu’en 1974 
les banques améliorent la performance des entreprises dont elles sont 
actionnaires plus que les autres actionnaires importants. 


4-4 Conseil d’administration : 


Selon Charreaux, la composition et la taille du conseil 
d’administration ont un impact significatif sur la performance. En effet, 
plus les administrateurs sont externes et indépendants, plus ils sont incités 
a engager une surveillance du dirigeant en vue de protéger le capital des 
actionnaires. 

Yermak en 1994, Dalton et al, en 1996 ont constaté pour les 
entreprises américaines que la taille réduite du conseil d’administration a 
un impact important sur la performance. 


Le lien entre le role du conseil d’administration et la 
performance dans les PME est quasiment inexistant. Son rdle dans les 
PME comme nous |’avons démontré auparavant est symbolique, compte 
tenu du caractere familial du pouvoir qui prédomine dans ce type 
d’ entreprises. 


4-5 Rotation des dirigeants : 


Les études empiriques s’accordent sur |’existence d’une relation 
négative entre la rotation et la performance antérieure aux événements de 
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succession. L’effet du changement de dirigeant apparait fonction de 
plusieurs variables : age du dirigeant sortant, destination du dirigeant 
sortant, origine du nouveau successeur, motif du changement, etc. 


Toutefois, nous pouvons lier le role de changement du dirigeant 
au degré optimal de latitude du dirigeant en cherchant a préciser la 
relation entre la performance et le systeme de gouvernance. Cela résulte 
vraisemblablement d’un compromis entre deux extrémes : 


-- d’une part, un excés de latitude, en lésant les intéréts de 
certaines catégories de parties prenantes, compromet la création de valeur 
et, a terme, la survie de l’entreprise ; 


-- D’autre part, un systeme de gouvernement trop contraignant 
peut également aboutir au méme résultat en freinant |’ initiative des 
dirigeants, notamment en les conduisant a choisir une stratégie sous 
optimale. 


Ces derniéres réflexions valent aussi bien pour les grandes 
entreprises que pour les PME. 


En général, le changement reste inscrit a l’intérieur de certaines 
limites qui dépendent du systeme de gouvernance, particuli¢érement 
national. Le choix par exemple du type de croissance, externe ou interne, 
est fonction des régles en vigueur dans le systéme financier et dans le 
systeme légal. De méme, la conduite du changement par le dirigeant est 
subordonnée aux régles institutionnelles qui prévalent dans |’ensemble de 
P économie. 


CONCLUSION : 


En guise de conclusion, nous pouvons affirmer qu’une bonne 
gouvernance étant fondamentale pour les grandes comme pour les petites 
entreprises car elle leur permet de lever des capitaux a un cott inférieur a 
celui d’une mauvaise gouvernance. 


Il est donc important d’investir davantage dans la connaissance du 
systeme de gouvernance des PME. Comme il importe d’évaluer la 
correlation entre la gouvernance d’entreprise et les performances des 
PME. II faut admettre qu’actuellement, pour les PME, nous ne disposons 
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pas d’une mesure de performance boursiére. 
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